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THE MONEY MARKET. 


Owina to the Stock Exchange settlement, the temporary 
displacement of funds in connection with the issue of 
the United States loan, and the usual preparations by 
the banks at the end of the month, there was a strong 
demand for money during the past week, and it was 
found necessary to have recourse to the Bank for ten- 
day loans, which were made at 2 per cent. Now, how- 
ever, that the banks have adjusted their monthly 
balance-sheet, and that the dividends due at the beginning 
of the month are in process of distribution, the 
pressure is over, and rates are drooping. And the dis- 
count rates have been weak throughout, the quotation for 
best three months’ bills having receded to 1,4 per cent. 
It seems probable, too, that this easier tone will continue, 
at all events, until towards the end of the quarter. Tho 
revenue collection is always heavy during the closing 
month of the fiscal year, but so also are the Government 
disbursements, and the one goes to offset the other. And 
although it is to be 8 gem that gold will continue to 
be taken from the Bank, its stock of bullion is now so far 
in excess of what is necessary, that the withdrawal would 
have to be on a much larger scale than there is any 
likelihood of to produce any sensible effect upon the 
market in the near future. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 


' 7 2 a 
rday. | Last Week. | A Fort- ‘ThreeWeeks! A Month 
| — night Ago. Ago. | Ago. 








Per Mille, | Per Mille | Per Mille. | Per Mille. | Per Mille. 
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—* This is the nominal exchange, and makes no allowance for the premium oD 


| gold which is charged by the Bank of France. 





THE INDIAN DUTY ON COTTON FROM THE 
IMPERIAL POINT OF VIEW. 
Txt division of Thursday week, in which Mr Fowler 
obtained a majority of 195 in favour of his permission to 
the Indian Government to impose import duties on 
Lancashire cottons, was of more than financial import- 
ance to the Indian Government. It enabled them to 
resist with much greater ease a premature and dangerous 
demand for representative institutions. The educated 
classes in India, with characteristic astuteness, have 
made of that demand the pivot of their agitation for a 
greater share in the government of their country. They 
know that if it is ever granted, all power and, therefore, 
all patronage will fall into their hands, and they know 
also that it is the one which, of all others, will at home 
attract most Radical sympathy. The people of this 
country hardly understand why any country should be 
unfitted for representative institutions, and are half 
inclined to believe that the dominant class in 
India in refusing them is actuated either by 
prejudice or by some selfish, though obscure 
interest of class. The Baboos, therefore, make this 
their persistent cry, and recently compelled the Govern- 
ment of India to revise its legislative machinery. More 
non-official memhers were added to all the legislatures, 
but the concession was not sufficient to appease the 
agitation. It only grew louder and more peremptory, 
until the local government, which tries as far as it can 
to be in accordance with general opinion, began to think 
that it might be necessary to give way. Fortunately 
the outcry had not greatly attracted the masses, who 
have no practical knowledge of representation, and it 
had offended the Mussulmans, who see clearly that 
as Hindoos are vastly in the majority—the propor- 
tion may be taken as four to one — representative 
government must mean their permanent exclusion 
from power, and may mean their subjection to men 
of a different faith who have many ancient oppressions 
to avenge. The Government of India could, therefore, 
remain undisturbed by the movement, but only on two 
conditions—that the masses did not join in it, and that 
the Mussulmans remained either hostile or suspicious. The 
question of the cotton duties threatened to abrogate both 
these conditions. The Mussulmans and the people both 
alike dread'any increase of direct taxation, and an idea had 
spread among them, probably from discussions in the 
English Press of India, that the only alternative was to 
extend the Indian import duties to Lancashire cottons, 
& project which thus became the very pivot of 
popular caled The paecegy Soeur was, there- 
fore, com —no doubt willin compelled, for 
i dislikes the risks involved .. a saoailiee 
to yield to this desire, and to insist with the Govern- 
ment at home that it should no longer refuse its 
sanction to the duties. Had the Home Government 
proved , therefore, two immediate consequences 
must have followed. It must have imposed some new and, 


i }} probably, direct tax, the M ; : 
Seoaill — , the Mussulman and Hindoo agitators 


, and the whole body of the le 
would have been taught that when English oonimenaal 
of the people of India came into 
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collision, the latter would invariably be sacrificed. The 
remedy suggested would have been representative 
government, and thus a dangerous, perhaps deadly, 
experiment, which it is now possible to postpone, would 
have become thecentral demand of the whole population. 

It may be said—probably will be said by many Anglo- 
Indians—that this is too strong a statement of the situa- 
tion; but there is no doubt that it is accepted by the 
Government of India, and that it is in accordance with 
all known historic facts. The people of India have 
always disliked direct taxation, have frequently rebelled 
against it—as in the famous movement at Benares against 
the house tax, when the whole population threatened to 
leave the city—and have even denounced the income-tax, 
though it falls only upon a limited and well-off class. To 
quarrel with them, therefore, upon such a subject is most 
inexpedient, and to quarrel with them after the local 
Government had signified its willingness to give way 
would have been a kind of political lunacy ; or, rather, 
to avoid all sensational or exaggerated expressions, it 
would have been an appeal to the reserved power 
of the British Parliament and people under the 
most inexpedient conditions, and in circumstances 
calculated to produce the highest excitement. The 
Indian leaders already denounce the large remittances to 
Great Britain for pensions, for home expenditure on 
stores, and forthe drilling of troops intended to be sent 
to India, as ‘‘ extortionate ’—which may be partly true of 
the last item—and already declare that their one cheap 
revenue, that obtained from the sale of opium, is 
threatened by English fanaticism ; and to find their pet tax 
set aside out of deference to Lancashire interests would 
have inflamed them to fury. They would have said, 
with much justice, that every free colony taxed cottons 
just as much as it chose, and that it was mere pretence 
any longer to talk of the Home Government as trustee 
for India, for it was a trustee with objects of its own, 
objects nearer and more pressing than its duty to distant 
India. It had votes to gain, and to gain those votes it 
would at any moment sacrifice the interests of the ward 
whose claims successive Secretaries of State were wont so 
loudly to assert. There cannot be a doubt that these 
statements would have been received with ready 
credence, and the ground for an irresistible agitation, 
would have been steadily prepared. 

It must be added that had the vote gone against the 
Government, another and most dangerous question would 
have come instantly to the front—namely, the relation 
of the Home Government to the supreme Indian Legis- 
lature. That relation is in one respect absolutely 
unique among the great Governments of the world. In 
every such Government if a Parliament forms part of its 
machinery there exists somewhere a veto upon its action 
—in Germany, Austria, and America trusted to one 
man; in England, trusted to the Crown, in the shape 
of dissolution; and in France, entrusted to one man 
and to the Senate. In India, therefore, the right of 
the Secretary of State to veto a Billis not questioned ; 
but in India he possesses a further right. He can com- 
mand a Bill to be passed. This is a power which 
involves absolutism in its most naked form, which 
is excessively galling to the non-official members, 
and which hurts and chafes even the officials 
who are forced to yield to it. They feel that they 
are entrusted with a mighty though dependent 
Empire, they are excessively proud of their su 
management of it, and they think it both injurious and 
humiliating that their judgments and, in some instances, 
their consciences should be roughly overridden by 
mandate from a Secretary or from a Cabinet which 
cannot beand does not even pretend to be, as well informed 
as themselves. They obey an Act of Parliament, of 
course, with perfect willingness, that being the ultimate 
law of the whole Empire, including the free colonies, but 
they obey an order from the Secretary of State, or even 
‘a Resolution of the Commons ordering them to legi 
with 4 disgust’ and sense of humiliation which oceasion- 
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ally—as in the recent debate on the Contagious Diseases 
Bill—finds expression in plain words, and which may on 
some momentous occasion drive them to flat rebellion. 
This feeling would in the present instance have been 
exasperated tothe most acutedegree. The Government 
or its successor must, if Sir H. James’s motion had been 
accepted, at once have ordered the supreme Legislature 
of India to repeal an Act approved by all the governing 
class, by the whole people of India, by the’ Secretary 
of State, and by the Council of the Secretary of 
State, solely because it was unacceptable to the weavers 
of Lancashire, and it was profitable to secure their votes. 
That such a power should exist among the arcana of the 
Constitution is conceivably necessary, though we do not 
ourselves sec why it should not be confined to Parlia- 
ment; but to bring it forward and use it on such an 
occasion and amidst such circumstances, in despite of an 
Imperial Government, and in the teeth of a whole people, 
seems the very wantonness of political folly, not to say, 
also, of politicalarrogance. Fortunately, the good sense 
of the House of Commons avoided such a jar 
in the machinery of the Constitution, but we 
cannot think well of the judgment, or even of the 
patriotism, of those who were willing to run the risk. 
They probabiy erred in ignorance, but their conduct 
will hereafter be quoted by all Indian politicians as 
one ‘more reason why, when it is desired to compel 
India to submit to an unpopular Act, it should be 
debated and passed by the only authority which is 
completely trusted, or, at all events, readily obeyed— 
that is, the Imperial Parliament. The practice of 
ordering laws to be passed through a Secretary’s letter 
could not survive the creation of a Legislature with an 
equal number of non-official members, and we are not 
quite sure that it will survive even the present consti- 
tution. A single resignation by a proud or a successful 


— or Commander-in-Chief would bring it to an 
end. 


MR EVERETT’S MOTION. 
Ir would be idle to blame the Government for not 
opposing Mr Everett’s motion, which called upon them 
to co-operate with other Powers in convening another 
international monetary conference. Ministers cannot 
afford at present to quarrel with any of their followers, as 
the votes of half a dozen malcontents might turn them 
out of office, and there was nothing in the motion as put 
to make it incumbent upon them to run sucha risk. For 
that had been so whittled down, that even its supporters 
were constrained to speak of itas‘‘innocent.” Asoriginally 
drawn, it asked the House to declare that ‘an international 
agreement for the restoration of free coinage and full legal 
tender power to silver is desirable,” and the bi-metallists 
had been loudly proclaiming their intention of challenging 
a a vote upon that issue. If, however, they really enter- 
tained any such intention, they thought it prudent to 
abandon it, and the motion was altered into one which 
simply expressed regret at the constant fluctuations and 
3 the growing divergence in the relative value of gold and 
q silver, and urged the desirability of calling together 
’ another international conference ‘for the purpose 
. of considering what measures can be taken to 

remove or mitigate” the evils resulting therefrom, 

Nor was it merely that all reference to 

‘bi-metallism was struck out of the motion. That 

was accepted only on the distinct understanding 

that if a conference is convened, the question of inter- 
: national bi-metallism shall be kept outside the scope of 
4 its discussions. Our representatives are to be instructed 
to declare that on no account will we consent to abandon 
our single gold standard, and care is to be taken that 
this declaration shall be sufficiently explicit and emphatic. 
‘There was one mistake made at the Brussels Con- 
ference,” said Sir William Harcourt, ‘‘ which ought not 
to be repeated. The delegates who go to a conference 
is of that character must be delegates who speak in the 
Pi |} name of the Government, and with the responsibility of the 
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Government. It is of no use tosend men of opposite and 
conflicting opinions. The delegates you send must express 
the opinion of the responsible Government they represent, 
otherwise they will only waste time as time was wasted 
at the Brussels Conference.” 
of policy not a single bi-metallist in the House ventured 
to protest, although there was an amendment on the 
paper which would have enabled them, had they felt 
disposed, to join issue with the Government, and press 
the question to a division. 
which they must be taken to have, at least, tacitly 
acquiesced in. 
intended to extract from Parliament a declaration in 
favour of international bi-metallism was converted into 
an emphatic pronouncement against it. 
may be taken into consideration at the conference, or 
whatever other scheme may be proposed, international 
bi-metallism is to be expressly tabooed. And if the 
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Against this declaration 


It is a policy, therefore, 


i 
4 


Thus, the motion which was originally 


Whatever else 


bi-metallists are pleased with this there is no particular 
reason why their opponents should object, or why the 
Government should have put itself to any inconvenience 
in order to deny them that measure of gratification. 
That any new conference will be brought together is, 
it appears to us, extremely proplematical. It is true 
that the German Government, as well as our own, has 
undertaken to co-operate in convening it, and it has been 
given out in a semi-official sort of way that the Govern- 
ment of Austria-Hungary is disposed to accept an 
invitation to take part init. But the German Govern- 
ment has also declared in favour of the mainte- 
nance of the single gold standard, and it is incon- 
ceivable that the Government of Austria-Hungary, 
which has for years been preparing for the resumption of 
specie payments on a gold basis, will now, when all its 
arrangements have been almost completed, turn back 
from the currency policy it has been so sedulously pur- 
suing. And, in these circumstances, what prospect is 
there of inducing [’rance to enter into a conference. 
Her probable attitude is indicated by an article in the 
Temps, which, thus comments upon the debate in 
the House of Commons, ‘Many thanks for your 
‘‘ kindness. Only fancy France opening her mint to 
‘‘ silver in order to allow her gold reserves to cross 
‘‘the Channel! JKither mintage will be free in 
‘London, or else France, adequately stocked with 
“gold and silver for any emergency, will retain 
‘“‘her admirable position. This is a cage, if ever 
‘“‘ there was one, for repeating with a slight variation the 
‘‘ celebrated cry, ‘ Frappez les premiers, Messiewrs les 
“ Anglais.’” It may be suid that this is only an 
objection to a scheme of limited bi-metallism, and that 
no scheme of bi-metallism is to be brought forward. 
But any proposal that has any chance of commending 
itself to hrance must involve large concessions by the 
other Powers in favour of silver, and of such there is no 
probability. And even if all preliminary difficulties were 
got over, and a conference actually convened, what like- 
lihood is there of its leading to any practical results? 
We know how utterly abortive the two previous con- 
ferences were. True, Mr Courtney tells us a good deal 
has happened even since the Brussels Conference fell to 
pieces, and we readily admit that one thing which to 
him—being, as he is, a very self-centred man—-may seem 
of momentous importance has occurred. . In the interval 
he has become a convert to bi-metallism. With 
deference, however, we would suggest that this is hardly 
likely to change the policy of nations; and, passing from 
that merely personal matter, have we or the other Powers, 
now that international bi-metallism is ruled out, any 
schemes to suggest other than those which have already 
been considered and rejected? And if there are no 
definite schemes to be submitted, what use is there in 
gathering together another conference? In all prob- 
ability, therefore, Mr Everett's motion will lead to 
nothing, and its only importance lies in this, that it has 
elicited from our Government a clear and uncompro- 
mising refusal to ee ore in any way from our single gold! 
standard, and a declaration by the House of Commong 
that international bi-metallism is, so far: as we are con: 
cerned, so utter an impossibility that we must decline to 
make it the subject of discussion with other Powers. 
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THE APPOINTMENT OF SIR HERCULES ROBINSON. 


r trust that public opinion, both inside and outside: of 
the House of Commons, will be brought to bear upon the 
ee of Sir Hercules Robinson as Governor of 

pe Colony and High Commissioner for South Africa. 
We have nothing to say against Sir Hercules Robinson 

brsonally, and willingly admit, in the fullest possible 
way, that he is a man of honour and capacity in all the 
relations of life. There’ are dozens of appointments 
throughout the British Empire which he would have 
filled in the most satisfactory manner, and in which his 
high character and great abilities would have been use- 
fully and beneficially employed. There was, however, 
one office for which he was absolutely and entirely 
disqualified — the office of Governor of the Cape 
ahd High Commissioner of South Africa. With 
an infatuation which can only be called miraculous, 
the Colonial Office has appointed him to fill that 
office. They have, that is, passed over a whole 
phalanx of men eligible for the post, and have 
selected the one man who was ineligible. If they had 
wanted to reward Sir Hercules Robinson for his past 
“services, and these, we gladly acknowledge, have been 
miany and great, they could have found plenty of 
opportunities for so doing. Nothing but a mixture of 
folly, and of blindness to the real facts of the situation, 
inexcusable in a great public department, could have 
‘induced the Colonial Office to act as they have acted. 
‘The ground on which Sir Hercules Robinson is 
disqualified for the appointment which has been offered 
him is neither obscure nor complicated. It is shrouded 
in no mystery, but is obvious to the whole world. Sir 
Hercules Robinson is at this moment chairman of the 
London Board of the De Beers Mining Company, and a 
director of the Standard Bank of South Africa. Next, 
he is connected with a company whose business it is to 
speculate in the shares of South African gold mines. 
Lastly, and most important of all, he is stated to be a 
considerable shareholder in Mr Rhodes’s Chartered 
Company. Here is disqualification for the post of 
Governor and High Commissioner written in terms so 
glaring that it seems incredible that Lord Ripon should 
have overlooked it. It will not, of course, be supposed 
that when we point to Sir Hercules Robinson’s connec- 
tion with South African finance as a disqualification we 
in any way intend to suggest that this connection is in 
the very slightest degree dishonourable to him. Nothing 
could be further from our thought. A man might be far 
deeper in South African companies than Sir Hercules 
Robinson, and retain his commercial honour absolutely 
unstained. There is nothing in Sir Hercules Robinson’s 
South African directorships to make any human 
being think the worse of him. They would not, as we 
have hinted above, be in any sense a disqualification for 
holding a high Imperial appointment in some part of the 
world, other than South Africa. The Colonial Office 
might, with perfect propriety, as far as his City record 
goes, have made Sir Hercules Robinson Governor-General 
of the Canadian Dominion. His connection with South 
African finance would have been no disqualification at 
Ottawa. It is a disqualification at Cape Town, and a 
disqualification of the most absolute kind. If the 
Colonial Office had been fully awake to their duties and 
responsibilities, not only to Cape Colony, Natal, and the 
rest of British South Africa, but also to the Empire as a 
whole, they would not, even for an instant, have con- 
re eset the appointment of Sir Hercules Robinson. 
The arguments against sending to Cape Town a person 
so much involved in South African finance as Sir Hercules 
Robinson are of so elementary a character that it seems 
y necessary to state them. To avoid, however, any 
possibility of misunderstanding, we will put these argu- 


ments shortly and broadly. What is the present situation | 


at the Cape and in South Africa? Is it like that in 
Australia or New Zealand, or in other self-governing 
British colonies? By no means. There the situation is 
mainly a Par one. In South Africa it is the 
financial (or rather the joint-stock company) situation 
which predominates. In South Africa just now the 
joint stock-company pevergibing, and the old-fashioned 
colonial interests only stand up like half-submerged hay- 
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stacks in the middle of a flood. Not only does the 
Ghartered Company govern directly more than half the 
territories over which the High Commissioner’s powers 
extend, but commercial companies, such as the De Beers 
and the new gold mining ventures, which are. every- 
where springing up like mushrooms, exert avery great 
influence over public affairs. 
even supreme 
for is not the managing-director of the Cnartered. 
Company also Premier in the Cape Ministry, and bead 

of & compact majority in the representative House of the 

colony? Such is the position of affairs in South Africa. 

Under these circumstances, who can doubt that the 

person sent to South Africa to arbitrate in all its perplexed 

problems, to watch over all its various phases of develop- 

ment, and to hold the balance evenly between a hundred 

conflicting interests, should be a man entirely free from 

any private connections with South Africa, and indepen- 

dent of all financial ties and preoccupations. 
pany interest is predominant in South Africa. All the 
more reason, then, for having a High Commissioner who 
has no financial prepossessions, and who stands absolutely 
above, and outside, all the company interests. 
the best intentions in the world, and we willingly concede 
to him the best possible intentions, Sir Hercules Rebinson 
(considering his connection with South African finance) 
could not manage to stand entirely clear of company 
influences, and to take the line of absolute independence 
which should be looked for in the High Coramissioner. 
It is childish to say that a man who has been what Sir 
Hercules Robinson has been, could properly free his 
mind from the way of looking at South African affairs 
acquired at the board of the De Beers Company, and 
as a shareholder of the Chartered Company. 
Hercules Robinson may sell his shares and resign his 
directorships, but he will not, and cannot, get rid of his 
disqualification. 
cling equally strong objections. 
Office has made a blunder, and the sooner it rescinds the 
appointment and acknowledges its mistake the better for 
itself, for Sir Hercules Robinson, and for our South 
African possessions. 


Company influence. ig 


in the Parliament at Cape Town, 


The com- 


But with 


Sir 


To the ex-director and ex-shareholder 
In a word, the Colonial 





THE ALLEGED SCARCITY OF GOLD. 


A CORRESPONDENT, whose opinions on financial affairs 
carry weight in the City, and who has only recently 
joined publicly the ranks of the bi-metallists, has 
forwarded us the following memorandum, with a request 


that we should deal, some time or other, with its state- 
ments :— 


—— 





In Bank of France, 

















Total Production of |—— — omnes 
Gold in | Silver 

| On | Gold. | Silver, | per oz, 

London. 
| £ | £ d 
1894say| 36,000,000/Jan.1, 1895. $2,769,000] 49 423,000) 27% 
1893 ...| 31'110,000, ,,_ 1894 67,939,000] 50,369.000| 314 
1892 ...) 29,260,000; ,, 1893 68,173,000] 51,370,0L| 39% 
1891 ...| 26,130,000} ,, 1892 53.608. 0) 49,937,0°0| 433 
1890 ...| 23,700,000] ,, 1831) 45,041,001] 49,848,060| 482 





“The production of gold has increased from about 
£24,000,000 in 1890 to, say, £36,000,000 in 1894. 
Increase, say, £12,000,000. 

“The stock of gold in the Bank of France alone 


has risen from £45,041,000 on January 1, 1891, to 
‘ £82,769,000. Increase, $37,728,000, or more than 


three times the increase of production. The stock of 
silver in the Bank of France has changed very little 
during the same reriod. When you add to the French 
figures the increase in stocks of gold in Russia, 
Germany, and Austro-Hungary, none of these being 
open markets at present, is it possible to deny that 
whatever the future may have in store, the available 


supply of gold has been largely reduced, in spite of 


the increased production? The stock of gold in 
Russia has increased about 60 millions sterling since 
1887, say, from 40 to 100 millions sterling. 
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“It seems quite clear that the demonetisation of 
silver has very greatly increased the burden thrown 
upon gold.” 

Jn complying with the request to deal with this state- 
ment, we must first express our surprise that the writer, 
who is an exceptionally shrewd and keen-sighted man 
of affairs has not himself seen how utterly fallacious is 
the comparison upon which he mainly relies. What he 
has done is to take.a five years’ growth in the stockof gold 

.held by the Bank of France, and compare that witha one 
year's increase in the production of the metal; whereas, 
it is obvious that if any true comparison is to be instituted, 
it must in both cases cover the same period of five years. 
Now, in the five years ending 1894, the aggregate pro- 
duction of gold exceeded that of the previous five years 
by £38,000,000. If we go hack for other five years, we 
find that the increase during 1890-4, ascompared with 
1880-4, amounted to £46,000,000, and if the comparison 
is made with the five years ending 1870—a period to 
which bi-metallists are always referring—the increase is 
somewhat over £38,000,000. Instead, therefore, of the 
increase in the stock of gold held by the Bank of France 
being ‘‘ more than three times theincrease of production ” 
the increase of production has been the greater of the 
two, and our correspondent’s case is thus founded on 
a delusion arising from a very transparent arithmetical 

r, 

Farther, our correspondent writes as if the absorption 
of gold by France were a new factor in the monetary 
situation, and a new demand upon the world’s gold sup- 
plies. And that is another fallacy. Large as have been 
the recent accumulations of gold by the Bank of France, 
they fall very much short of the amounts which prior to 
1870 were taken for coinage purposes. In the four years, 
1860-4, France coined gold tothe amount of £49,000,000, 
and in the following five years, 1865-9, her total gold 
coinage was £52,000,000. In each of these periods, then, 
France absorbed much larger amounts of gold than she 
did in 1890-4, altaough the world’s production of the 
metal then averaged about £38,000,000, or nearly 25 
per cent. less than in the past quinquennium. It may be 
said that the gold used for coinage was rendered at once 
available for currency purposes, whereas the accumula- 
tions of the Bank of France withdraw gold from active 
employment. That, however, is true only to a limited 
extent. While the Bank has increased its gold stock 
during the past five years by £37,728,000, it has also 
increased its note circulation by £25,100,000. To that 
extent, then, the gold has been as fully utilised as it 
would have been had it been put intocireulation in the 
form of coin. The most we have to deal with, therefore, 
is a lock-up of about 12} millions in the five years; 
while if we have regard simply to the demands which 
France has made upon the world’s gold supplies, these, 
as we haye shown, are not greater, but less, in 1890-4 
than they were when the world’s production was very 
much smaller. 

Another and not less important mistake which our 
correspondent makes is to leave out of account the fact 
that the current production of the past five years has 

} been very largely supplemented by the dispersal of the 
stock of gold previously accumulated by the United States 
Treasury. At the beginning of 1890 the free gold in the 
Treasury amounted to a little over £38,000,000, and prior 
to the issue of the recent loan it had been reduced to very 
little more than £8,000,000. Thus, about £30,000,000 has 
been added from this source to current supplies, and no 
one ought to know better than our correspondent that 
the increase in the European stock of the metal upon 
which he places so much stress has been very largely due 
to this transfer of gold from the United States. What he 
represents as new accumulations and new demands are 
thus, to a considerable extent, the mere shifting of 
existing stocks from one place to another. And 
thus at all points, his attempt to prove that ‘the 
available supply of gold has been largely reduced 
in ye of the increase of production” breaks down. 
We have; it will be observed, confined ourselves strictly 
to the case which our correspondent has presented. 
If we had felt at liberty to travel beyond that, it 

would have been easy to adduge other facts to show 
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that the view he takes of the position is erroneous ; but, 









































our correspondent, we ask a question of him. It 1s this: 
How on his theory of a gold scarcity does ha account for 
the large increase in the stock of the metal held by the 
Bank of England? That is not surrounded by any 
special safeguards und for a year past the Bank rate has 
been phenomenally low. If, then, there had been any real 
pressure for gold any where, surely this open stock of the 
metal would nave been drawn upon. Yet instead of heing 


depleted it has grown during the past year to the extent 
of about £10,000,0uu. Why ? 





MARINE INSURANCE: TWO RECENT DEOISIONS. 


A STEAMER !uns aground, and works her engines in order 
to get afloat again. The propell-r-blades get broken, or 
the bearings are damaged by sand and gris. It has for 
some years been adimtted what as the ship’s engines were 
never meant to drive her over the ground, the ship- 
owner must be compensated in general average for 
damage of the above kind, as being of the nature of a 
voluntary sacrifics for the general benefit. But the 
engines are not in such cases driven without consump- 
tion—sometimes considerable—of coals and engine-room 
stores. It would seem to follow, then, that if the 
damage to the engines be made good, the cost of the 
coals should follow suit. For some years, however, no 
such logical ~equeiics appears to have found, in practice, 
general acceptance. For, whilst the dauage to 
the engines was treated as the subj-ct of common 
contribution, the shipowner was made to pay for the 
coals out of his own pocket. Some half - dozen years 
ago, however, a determined effort was made by 
shipowners to have the desired alteration included in 
certain extensions of the so-called York-Antwerp R Jes of 
general average, but the opposition of the underwriters 
being no less determined, the alieration was not made, 
and the question has since remained at issue between 
the two parties. Here and there an adjuster has been 
found to include the itein in general averaze, but uuder- 
writers have, as a body, remained firm; and just as 
often as the adjuster has put it in, the underwrirers 
have struck it out, with the result of no little 
friction and heart-burning all round. It was, in 


will no doubt remember that on Jannary 31, 1891, after 
the wrangle over the York-Antwerp Rules, we discussed 
it in these columns. The underwriters’ objection to 
paying for the coals was founded on the technical argu- 
ment—and general average is nothing if not technical— 
that though the engines are not meant to drive the ship 
over the ground, the coals are meant to drive the engines, 
and that althouzh the particular use of the engines might 


it was argued. is not ‘ sacrificed,” inasmuch as iv is only 
used for the purpose for which it is ou board. With 
this view we found ourselves u.able to agree. ‘* What,” 
we said,“ is wanted, eicber for the ordinary or the excra- 
ordinary purp ses of the voyage, is motive power, which 
we may be allowed to define as the joint product 
of coal, water, and machinery. All these cunsti- 


and no one of them is effective without the other. 
If the master makes an extraordinary use of his 
steam power, with the result that bio coal is used up 
and his engines broken, there must be no hairsplicring 
as to his compen-ation.” And we hasarded the opinion 
that the question was not one which underwriters would 
be inclined to carry into court unless, perhaps, as a sort 
of pour boire to some other, of whieh the result was more 
likely to be in their favour, We were correct, as it has 
turned out, in our view of the law, but wrong in our 
forecast of the underwriters’ procedure. Four in the now 
well-known case of the Bona—the Enylish and American 
Shipping Company v. the Indemnity Mutual Marine 
Insurance Company—they tried a fall on the question 
by itself, first ia the Admiraltv Court before a single 
judge, and then in the Ovart of Appeal, with the result 
of a unanimous decision against therm, The judges, like 
ourselves, were unable to differentiate between the coals 





perhaps we may be pardoned if, after having replied to. 


tuents of motive power are equally indispensable, 


fact, a very pretty quarrel, and our readers , 


be extraordinary, the use of the coal is not. Toe coul | 
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and the engines. We make, however, no special claim to 
prescience in the matter. The average underwriter, like 
the Lady Beatrice, has a good eye : he can see a church 
by daylight, well enough. And he is, we take it, no 
fonder of law, least of all with the Sir Walter Raleigh 
judgment, or rather judgments, so painfully fresh in his 
memory, than are the rest of the world. It is, however, 
sometimes expedient to fight, even with a good prospect 
of being beaten. And we gather that the pugnacity of 
the underwriters on the coal question is to be attributed 
mainly, if not entirely to a determination on ‘their part 
not to be gelded of such rights as a beneficial usage has 
conferred upon them, when the sole reason for such a 
deprivation is that somebody’s moral consciousness has 
decided that the particular usage is probably bad in 
law. 

In the foregoing case it is understood that the plain- 
tiff company was stalking-horse for the shipowners’ 
insurance clubs, whilst the Indemnity Insurance Co. was 
backed by the general body of underwriters. In that of 
the Oxenholme — Roddick v. Indemnity Co.—each 
party is believed to be fighting for its own hand, though 
the question in dispute is of no little interest, at any rate 
to underwriters. The facts, as we gather, are briefly as 
follows: The steamer Oxenholme, having a value of 
some £10,000, was offered for insurance to the Indemnity 

0. The Company granted a policy for a period of six 
months for £1,000, part of £5,000, with an express 
warranty that the other £5,000 should remain uninsured : 
that is, at the owner’s own risk. The vessel was totally lost 
on the Brazilian coast, but the underwriters, finding that 
the owner’s risk of £5,000 had been reduced one-half by 
an insurance on ‘‘disbursements,’’ declined to admit 
liability. At the trial which ensued, before Mr. Justice 
Kennedy, it was argued for the plaintiff that the 
warranty had not been broken as alleged, for that 
£5,000 was, in fact, uninsured on the vessel. The 
insurance on disbursements, said the owner, was 
mainly to cover an extra large supply of coals and 
|| Stores which were shipped on board the vessel. The 
| underwriters’ answer to this was that, for insurance 
|| Purposes, coals and stores are part and parcel of the ship, 
| and that the£2,500 in question was practically, though per- 
] haps not ostensibly, an insurance on the ship herself. It 
| was & knotty point, and Mr Justice Kennedy, took time to 

consider it ; more time, in fact, than weshould have thought 
| altogether necessary. A policyon “ship,” saidthe learned 
judge, does no doubt cover coals and stores. But this was 

not a policy expressed to be on “ ship ” at all: it was a 

policy on “hull and machinery.” And nowhere could 
he find it laid down that an insurance on “hull and 
machinery ’’ is to be understood to cover coals and stores. 

Therefore, the underwriters had failed to show that the 

insurance on ‘ disbursements” was any breach of the 
warranty in the policy, and judgment must be given against 
them. Now this decision may or may not be good law, but 
the reason advanced in support of it seems to us distinctly 
unfortunate. Aninsuranceonasailing vessel is commonly 
expressed to be on “ ship,” but sometimes on“ hull and 
| materials,” and in either case the policy is understood to 

cover hull, masts, sails, stores, and so forth. When a 
| steamer has tobeinsured, the policy is ordinarily expressed 

to be, asin the case in dispute, on *‘ hull valued at £ and 

machinery valued at £——,” the separate valuations 
being inserted in order, as we suppose, that the assured 
may be able to obtain compensation for damage which is 
jess than the contractual 3 per cent. on the aggregate 
value, but amounts to that limit on the value of the hull 
or of the machinery, as the case may be, taken separately. 
in the case of the big passenger boats, instead of two 
valuations there are sometimes four or five, the machinery 
being subdivided, for example, into boilers and shafting 
on the one hand, and engines on the other, and & Separate 
value being given to cabin stores and fittings. But surely, by 
sub-dividing the total the shipowner does not leave himself 
uninsured as regards a separate item not specially 
enumerated. If so, Mr Justice Kennedy's judgment, 
which Stves victory to a single shipowner on a point of 

small pecuniary interest.to the general body, will be a 

serious matter for the latter on a point which closely 

concerns them all. For policies on “ hull and machinery” 
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are as plentiful as brass plates in Brook street, and a 
decision which leaves shipowners uncovered in respect 
of damage to, or general average on, such portion of the 
value of their ship as is made up of coals, stores, and no 
one knows what else, is a decision which leaves them at 
a serious disadvantage. In fact, the Liverpool judgment 
opens so wide a door to disputes of all kinds, that if. not 
appealed against by the Indemnity Company, the principle 
which it involves must of necessity come before the 





Courts for review at an early date in some other shape, |} 








THE TWO CANADIAN RAILWAYS. 


In the past week, upon the announcement that no 
dividend would be paid for the second half of 1894, 
Canadian Pacific shares dropped in price to less than 
half the figure at which they were quoted only two years 
ago. The movement, whether warranted or not, is not 
surprising, for the public had acquired a strong belief in 
the company’s capacity to maintain its dividends at a 5 
per cent. level, and although recently a reduction was 
seen to be practically inevitable, few thought that 
the Canadian Pacific would fall even temporarily into 
the non-dividend ranks. In estimating the com- 
pany's position we have, of course, to make full 
allowance for the exceptionally adverse influences 
with which last year it had to contend. Trade 
everywhere was depressed, but it reached its worst, 
perhaps, in the United States, from which the Canadian 
Pacific draws a very large amount of traffic. At the 
same time the Dominion, which depends so largely upon 
agriculture, must have been severely affected, and we 
suspect that the rates paid for transportation were cut 
down to a material extent. Had it not been so the 
farmers would have been virtually unable to dispose of 
their produce. It is not surprising, therefore, that the 
enormous shrinkage in the gross receipts of the Canadian 
Pacific has not been accompanied by a corresponding 
decrease in the expenditure. The net result would appear 
to be, judging from the provisional figures, a loss in net 


revenue of about $1,350,000, which has to be deductedfrom }} 


the $2,612,000 available for dividend in 1893. The 23 
per cent. paid for the first half of last year represents 
$1,625,000, and the fixed charges were probably larger 
by $250,000. Putting these figures together, then, it 
would appear that, despite the non-payment of a divi- 
dend for the six months ended December 31st a sum of 
about $613,000 has been taken from the surplus formed 
out of accumulated profits, which amounted at the end of 
1893 to no less than $7,261,000. 

We have said that the public had come to believe very 
strongly in the maintenance of the company’s dividends 
at a5 percent. level, and for this they certainly had 
ample justification in the statements of the directors 
themselves. For instance, even in their report for 1890 
the board were bold enough to make the following 
statement :—‘“ The directors believe that the surplus 
earnings for the present year (1891) and hereafter will be, 
at least, sufficient to pay regular dividends at the rate of 
5 per cent. per annum on the ordinary shares of the 
company, without regard to the guaranteed dividend 
(3 percent.), which expires in August, 1893,” The next 
year they were also very sanguine in regard to the future, 
and held that the results which had been obtained 
entirely disposed of those who had ventured to accuse 
them of undue optimism. In the report for 1892 the 
President committed himself to a statement, which we 
criticised at the time, viz., that the cost of working 
could be reduced to 55 per cent. of the gross receipts, 
or to the same ratio as that of a first-class English railway. 
It was alsolaid down that future improvements, &c., should 
be paid for out of new capital, and that the surplus profits 
should be allowed to accumulate for the benefit of the 
shareholders in the shape of a dividend equalisation fund, 
a sum of $4,000,000 being then “ placed on special deposit 
with the company’s bankers to meet any possible 
deficiency at any time in maintaining dividends at 5 per 
cent. on the ordinary stock.” Finally, in the report for 
1893, we find the following :—‘ Your company is in 8 
position to withstand a long period of depression, if need 
be, without inconvenience.” Now we do not intend to 
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impugn the policy of the directors in paying only 24 per 
cent. for 1894, and drawing to the extent of only a little 
over $600,000 upon the hypotheticated surplus of no less 
than $7,261,000 ; but at the same time it is quite certain 
that, to say the least, they gravely erred in the past by 
expressing such excessively sanguine opinions in terms of 
so definite a character. They were not called upon to 
take the future so entirely under their charge; and 
their fate is that which usually overtakes those who 
undertake works of supererogation. 
stances, it is but natural that some doubt should be 
felt as to the actuality of the surplus, especially as in 
the report for 1892 it was stated that ‘‘a portion of the 
surplus can frequently be used temporarily to such 
advantage and profit in carrying on the operations of 
thecompany.” Itis very desirable, therefore, in fact, we 
may say, imperative, that a full statement on this point 
should be made at the approaching general meeting. 

If, however, the Canadian Pacific fared badly in 1894, 
and so the statements and promises of the directors were 
brought to nought, what shall be said of the Grand Trunk 
and its board? This unfortunate undertaking, which has 
been steadily slipping back for years—proving only too 
conclusively the truth of the old saying, Macilis descensus 
Averni—failed to earn its fixed charges by no less than 
£141,200.This was exclusive of the interest on the so-called 
Guaranteed stock, the interest upon which, like that of 
the ordinary English railway preference stock, is contin- 
gent upon the profits of each year’s working. At the 
present time Grand Trunk capital, to the nominal 
amount of £41,000,000 odd, is not only not receiving 
any return, but, as we have said, there is a huge 
deficit in the fixed, or debenture &c., charges. ‘To 
pay the dividend on the 4 per cent. Guaranteed stock 
alone the net income of last year would have to be 
increased by £350,000, while it would take one million 
sterling, all but £65,000, to meet the Preference interest 
in full. If, therefore, a full allowance be made for the 





In the circum- | 





and the holders of its shares will probably do well to. 
‘possess their souls in patience.” The same advice,* 
however, can scarcely be extended to the shareholders 
in the Grand Trunk. They have, on the other hand, 
settled too long on their lees, and if anything is to be 
done for their property, they should’ act at once, and* 
with energy. At any rate, the whole position of the 
company should be investigated, and steps be taken, 
if possible, to effect an improvement, for otherwise 
it seems only too certain that the company will drift a 
hopeless derelict into the hands of receivers. This year 
it has already fallen away greatly from 1894, and in the 
latter period it had to borrow an extremely heavy sum 
in order to meet the debenture interest. It is not 
necessary, we think, to say more. ' 








MANCHESTER AND LIVERPOOL. 


From the accounts of the Manchester Ship Canal Com- 
pany for the last half-year, as well as from the chairman’s 
statement at the meeting of the shareholders on Thursday, 
it has been made quite clear that in the near future, 
some arrangement will have to be entered into in regard 
to the payment of interest on some of the company’s 
debenture loans, for the directors have come to very 
nearly the end of their financial tether. The total 
revenue for the year was about £90,000, which, at first 
sight, seems to be an extraordinarily small result from 

the working of an undertaking which has cost from {first 

to last something over fifteen millions sterling. Indeed, 

in some quarters, the insignificant character of the gross 
revenue has been regarded as evidence tending to 

prove that the Manchester Ship Canal is foredoomed to 

failure. But such a conclusion is far too premature, to 
say the least of it. The canal was opened in only a 
tentative way at the beginning of last year, and it is in 
the nature of things that the traffic upon it should, in the 
early stages of the enterprise, expand slowly ; for, as the 


exceptional difficulties of 1894, we may take it that the| chairman pointed out, the old routes naturally do not 
three so-called Preference stocks are in a perfectly hope-| yield up business without a struggle, while there are 


less position. What they may be worth is, in fact, a 
purely speculative question, since they have no value 
save as gambling counters and voting tickets. The 
prior Guaranteed stock is virtually an ordinary 
stock, which may in good years get its 4 per 
cent. interest, but upon which little or nothing 
will be distributed in periods of adversity. For these 
results, involving such a waste of British capital, who 
is to blame? In a large measure, we cannot help 
thinking, the management is responsible. The latter 
has been much criticised, and some of the strictures 
made upon it may have been unwarranted; but it 
has unquestionably been impaired by the division of 
authority between London and Montreal, and the lack 
on the board of a first class railway administrator. 
Much has been said in regard to the inevitable results 
of the Canadian Pacific’s competition, but it has to be 
remembered that for years the Grand Trunk’s attitude 
towards its rival was offensive in the extreme. At the 
same time, in fairness, we must of course remember that 
the elder company was bound to suffer from its com- 
petitor, and that upon the large quantity of traffic derived 
from the United States, it had no power to fix rates, 
which were determined by the American roads. 

The future, we fear, does not hold out much recom- 
pense of reward to either of the two great Canadian rail- 
way companies. They are both face to face with two 
obvious, but serious facts, viz., first, that the Dominion, 
despite the growth of the North-West, expands but 
slowly, and is bound to depend largely upon agriculture ; 
secondly, that they cannot expect remunerative results 
from the efforts which they have made, and with much 
success, to secure American traffic. The latter will never, 
orcertainly not in the proximate or measurable future, 
bear other than low rates, owing to the enormous 
competition of the American trunk lines. ' Hence 
we do not see how a great change for the 
better can be expected, although in saying this we are 
naturally not thinking of such an abnormal year as 1894. 
The Canadian Pacific, which has many advantages, is 
likely to recover a good deal of the ground lost recently, 


byeways in connection with the transport trade, and 
sometimes private arrangements which, though secret, 
are sometimes very powerful and difficult to get over. 
“There were, for example,” as the chairman said, 
‘“‘ steamers which came up to Manchester to load piece 
goods, but though each voyage of the steamer of such a 
line cost the company a very large amount in towage, yet 
the owners of the steamer refused all goods but the piece 
goods.” There can be little room for doubt also that the 
company has been the object of more or less gross mis- 
representation on the part of those whose interests are 
likely to be—at least, temporarily—adversely affected by 
the new waterway. But these difficulties, and others which 
need not be gone into, will, we may hope, gradually be sur- 
mounted, as even greater difficulties were overcome by 
the Suez Canal Company more than a generation ago, and 
the Manchester undertaking will sooner or later have fair 
play in the development of its resources. The question 
as to whether or not the anticipations of those who pro- 
jected the canal are to be fulfilled can only be decided by 
experience spread over a number of years. All that can. 
be said at present is that a start has been 
made, and that as 2,000 sea-going vessels entered 
the canal in the past year without causing a 
single block, the capacity of the undertaking has been 
fairly tested. Meanwhile the annual obligations amount 
to £321,280, and it is perfectly obvious that this sum 
cannot be provided out of the annual revenue for some 
time to come. Moreover, allowing for the capital expen- 
diture already incurred or entered upon, the unapplied 
balance has been reduced to £34,700, while the balance 
on revenue account is £45,288, or £80,048 together. It 
is obvious, then, that the time for closing the capital 
account of the company has not yet arrived, and that, as 
we have said, some arrangement will have to be made 
with regard to the interest on the existing obligations. 

It is satisfactory to observe that the’ inauguration || 
of the Manchester Ship Canal has had the effect 
of inducing the Liverpool Chamber, 9f Commerce } 
to look carefully into the position of the Mersey } 
Docks and Harbour Board, with the. viéw of moving: t 
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labours of the sub-committees, to whose reports we have 
been referring, Liverpool will be the better able to meet 

























































ectively the growing ¢émpetition of other ports, on the 
ne hand, and reforming the finances of the Board, on 
the other hand. For these purposes two sub-committees 
pavo lately bee deliberating, with the results set forth 
: the reports issued a few days ago. The sub-committee 
n’ dock rates, has submitted a series of resolutions 

ving for their objects the simplification and reduction 
f the rates and due’ at present charged; and the sug- 
estions nade some years ago by Mr Ismay that all rates 

4 dues should be leyied on ships, instead of on ships 
nd cargoes, is advocated by the sub-committee. 
bh idea is that by simply doubling the exist- 
g tonnage rates oan ships a sufficient revenue 
ou'd b:+ obtained by the Mersey Board, and 
raflic would be attracted to the port. The plan 
as been found to act well in the case of the Suez Canal 
Jompany, and though it will probably give rise to a good 
eal of discussion, it is well worthy of consideration. 
‘he adoption of the suggestion would, in any case, very 
nuch simplify matters, and that would certainly be an 
dvantage to the trading community using the port of 
Luiverpool. Ths Dock Finances Sub-committee, whose 
report is of more general interest, has made it quite clear 
that the reduction in the rates and dues propused by the 
Other sub-committee would be quite possible if the 
financial policy of the Mersey Docks and Harbour Board 
were amended and modernised. There is clearly plenty 
of rooin for such changes as are proposed. The total 
indebtedness of the Board on July Ist last was 
£17,714,123, of which £16,062,544 was secured by bonds 
of uo less than fifteen classes, bearing rates of interest 
ranging frou 2} per ebat. to 44 p-r cent., and repayable 
at periods varying from 3 to 40 years from the date of 
the loan, and $1,651,584 consisted of annuities. It 
will surpriso many who have seen small corporations 
throughout the country raising loans at less than 3 por 
Cent. to find that the mean rates of interest payable by 
the Mersey Docks and Harbour Board on July 1, 1894, 
wore 3°95 per cnt. in respect of the bonds, 3°62 per cent. 
ia respect of the aunuities, aud 392 per cent. in respect 
pf the entire indebtedness. A rate bordering closely 
upon 4 per cent. is obviously out of all proportion to the 
credit of such an importans. municipal institution, and, 
ns the sub cynmittee points out, “ the large amount of 
bonds issued at 3} per cent. and of annuities at 3% per 
yont., last year, wuen money, officially quoted at 2 per 
boot was, tn fact, a drug on the market, and Liverpool 
Uorporation stock was yielding only 2-9 per cent., is 
worthy of remark.” But even now the Trust is offering 
jis annuities at 8} per cent. No wonder then that in 
the opinion of the sub-committee “ the financial policy 
f the Board has been unfortunate.” Tue Board, it is 
ointed out, never places its securities on the open 
narket, but sells by private treaty; its issues display 
he greatest conceivable confusion and irregularity in 
mount, rate, and terms; its securities are not easily 
notable, as the Board ignores the Stock Exchange ; 
b bonds fall in for payment at times which the 


mately come to regard the Manchester Ship Canal as a 
blessing in disguise. 








ARGENTINE POLITICS AND FINANCE: 
Buenos Ayres, January 28. 


PRESIDENT PENA’S RESIGNATION. RB 

Six days ago the curtain fell on the second act of the 
political farce known as the “ Acuerdo,” or Coalition, 
conceived, written, and put on the stage by the well- 
known political dramatists, Generals Roca and Mitre. 


The piece was a failure from the moment the curtain 
rose on it, on October 12, 1892; and on Tuesday, the 
22nd inst., the venerable and well-meaning, but 
weak and unstable, Chief Magistrate, Dr Luis 
Saenz Peiia, was literally hissed off the political 
stage, and will most certainly never be seen on it again. 
I have repeatedly re-echoed public opinion here that this 
result was inevitable long before Dr Peiia’s office should 
expire. He hastened it by his own want of firmness of 
character, and utter lack of common prudence in per- 
sistently running his head, and allowing some of his 
advisers—notably Dr Quintana—to lead him to do it, 
against the Roca party, which raised him to power. The 
hatred of the Radical party towards the ‘‘ renegade,” as 
they, not without good reason, styled the fallen Presi- 
dent, has greatly helped the Roca party in overthrowing 
him. ‘The crushing indictment of the Government by 
Senator Irigoyen, which led to the second resignation 
of Dr Quintana, the Premier Minister, was the 
death - blow of Dr Pena’s Administration, and 
the same “old Parliamentary hand” gave it the 
coup de grace in proposing the general anmesty for 
political offences, which Dr Pejia refused to grant, and 
he fell. It may be said that nothing in his short political 
life became him more than his departure from it. His 
letter to the two Chambers in Assembly tendering his 
resignation was, like the man himself, a weak production, 
but it was most dignified in tone, and created the first 
aud only favourable impression that Dr Pea ever 
succeeded in producing on the public while in office. Its 
strong point was the explanation of his reasons for per- 
sistently and consistently refusing to pardon the officers 
of field rank who took part in the revolution of 1893. 
The dangerous precedent of pardoning the soldier 
or sailor who breaks his oath and fires on his 
country’s flag was briefly but forcibly pointed out, 
and made some visible impression on several members 
of the Assembly, as if they knew full well that’ the 
retiring President was right beyond yea or nay. But 
they had political work to do, and the President's resigna- 
tion was accepted then and there, with but one dissen- 
tient vote, that of Dr Indelacio Gomez, a warm personal 


, friend of Dr Petia. The venerable ex-President had the 
oard cannot control, and often when the market is most 


nfavourabls for renewal, and the annuities practically 
blereotype for all time the rate of interest at which they 
re issued. Wisely, therefore, the discontinuance of the 
ssue of these annuities, which are practically irredeem- 
ble, is strongly recommended; and it is further 
, Buggested that, pending the final solution of the difliculties 
y an Act of Parliament, the Board should do every- 
hing within their existing powers towards simplifying 
ad modernising thefr finance. Two alternative schemes 
hr submitted, either of which would effect a gradual and 
umulative saving of interest, together with a consider- 
ble immediate benetit to the Board's finances. The 
timate progressive reduction in the payments for 
anterest is estimated at upwards of £150,000 per annum, 
and'as, despite the wasteful methods pursued in the 
past, the surplus funds or clear profits of the Board haye 
Oar at the rate of £170,742 per annum for the past five 
earg, it follows that by putting their house in order. 
financially, the Mersey Docks and Harbour authorities 
would afford out of their existing net profits to make 
Jarge reductions in the dues and rates henge to ship- 
jPwners. aud merchants. If this be the result of. the 


refusal to pardon the military and naval officers of high 
rank, although he had agreed, as a last resource to retain 
office, to pardon the subalterns. Up to almost the eve 
of his resignation he struggled to form a Cabinet, but the 
opposition of the Roca and Radical influences at work 
was too strong, and he failed. Not the least singular 
thing in connection with the fall of Dr Peiia, which the future 
Argeutine historian will be puzzled to explain, isthe speech 
of General Mitre, when advocating the Amnesty Bill, which 
was sent to Congress by the new President a few hours 
after he took office. This ex-President of the Republic 
and General in the army went so fax as to extenuate the 
crimes of matiny and rebellion by the ofticers involved, 


General thinks nothing of the $6,000,000 it cost the 
Treasury, of the lives lost, of all the loss to private 
interests which Government has not yet made good; 
nothing of the broken oaths and traitor betrayal of their 
duty by the guilty officers. It is, perhaps, natural that 
General Mitre should think light of the worst of milita 
offences, as he led an unsuccessful revolution in 1876, 
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the growing competition of other ports, and may ulti-. 
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unanimous support of the foreign public here in his 


declaring that the revolution was of no importance! The’ 


another of the same kind in 1880, Had he been shot'|} : 
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according to military law for his first offence, the some 


ae have been spared the revolutions of 1880, 1890, an 
1893. 








THE NEW MINISTRY. 


' The assumption of office by President Uriburu has had 
for the moment a soothing effect on public opinion. The 
political excitement of the past several months has disap- 
red as if by magic ; but it may be doubted if the calm 

is likely to last. 
political turmoil is for a time at an end; but then comes 
the bitter afterthought that the country has again, 
between night and morning, been quietly and constitu- 
tionally handed back to the government of the political 
party it has made such desperate, but futile, efforts to 
shake off. There is, however, this to be said, that the 
party in question is not at all likely to repeat its former 
blunders—and worse. Intellectually, it certainly numbers 
in its ranks the few able public men the country 
possesses. President Uriburu has the reputation of being 
an able diplomatist. In the way of honesty, he stands 
on quite the same height as Dr Peja. His private 
character as a family man is spotless. He has most 
engaging manners, and one great virtue in a ruler, which 
he shares with General Roca—he knows when to 
speak and when to hold his tongue. Dr Aorrilla, 
Minister of the Interior, is a very superior man, 
and has been summoned to the first post in the Cabinet 
from the Board of Education, of which he was chief. 
His personal honour is above suspicion, and he is in all 
respects a shining light of the National or Roca party. 
He has commenced, like so many public men here and 
elsewhere, by submitting to an “interview.” He told 
the reporter that the National Government will not in 
future meddle in the local politics of the provinces. 
(This declaration is invariably made by all Ministers of 
the Interior, but it is a pure matter of form.) As 
regards the very delicate subject of the railway guaran- 
tees, he declared his intention of giving them preferen- 
tial attention, as it was necessary to settle them, for the 
eredit of the nation abroad. The course the Government 
would take in the matter would depend on the final 
report of the Special Commission now sitting on the 
question. If it be found that the companies are in debt 
to the Government, they must be made to pay up; but 
the Government must likewise fulfil its obligations 
towards them. The Minister also said that it was his 
intention to carry on all the public works sanctioned by 
Congress, so far as the resources of the Treasury would 
allow. The new Minister has spoken clearly enough 
as regards the railway guarantees. It is a question of 
debit and credit, and the difference one way or the other 
will not be more than a few millions—nothing like the 
huge sum that Deputy Almada proposed to issue in bonds, 
to pay what Government owes, without any regard to 
what the companies owe to it. Dr Bermejo, the new 
Minister of Education, is a young, but already distin- 
guished man. He belongs to the Mitre party, and was its 
candidate at the last election of Governor of the Province 
of Buenos Ayres, but was defeated by the Fabian tactics 
of that arch-politician, ex-President Pellegrini. Dr Alcorta, 
Minister of Foreign Affairs, and Colonel Bolsa, Minister 
of War, are both highly respectable gentlemen, but have 
et to win their spurs. Colonel Bolsa has been Under- 
cretary for War during several successive Administra- 
tions, and has all the work of the Department at his 
fingers’ ends. Romero’s return to the Finance Office has 
not created an absolutely favourable impression here, but we 
learn by telegram that it gives satisfaction in London. 
Barely two years ago this Minister had to resign the port- 
folio he has now taken charge of again, as he did not give 
any special satisfaction either here or in the capital of the 
world. He is certainly a far abler man than Dr Terry. 
His famous letter in 1892, declaring that the country 
was bankrupt, is still fresh in the recollection of all 
interested in the fortunes of the Republic. Nothing has 
occurred in the interval .to change in the faintest degree 
the financial conditions which the Minister was candid 
enough to admit. If he could act now on his confession 


of 1892, it would be easy to get at the true state of the 
country’s finances and make a general arrangement ; but 
neither circumstances nor Congress will allow him to have 
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There is a sense of relief that the|™ 
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a free hand, and he will be forced to follow the old patch- 


ing and hand-to-mouth system. He takes up the 
running this time under slightly more favourable cond- 


tions than he did on the last occasion,as President Peiia. 


has left $12,500,000 paper and $400,000 gold in the 


Treasury, whereas President Pellegrini’s administration 
did not bequeath a cent to its successor. Dr Romero’s 
intentions are the subject of much conjecture in this 
arket, which is, on the whole, rather. hopeful, feeling 
that, although Congress and circumstances may tie his 
hands, there is no danger of the country being led astray 
by false theories such as those held by his. predecessor. 
It is said that Dr Romero intends to make another 
attempt to convert the Banco de la Nacion into a private 
joint-stock concern. I have not changed my humble. 
Opinion on this point, expressed two years ago, and that 
is, that Congress will not sanction the. measure. Like 
the Minister of the Interior, Dr Romero considers that 
the question of railway guarantees is the first that should 
be taken in hand. He thinks that the transferring of the 
debts of the provinces to the shoulders of the nation is a 
matter that can wait—and for along while. 

The Bolsa has apparently received the new Govern- 
ment with a slight fall in the gold premium, which some 
of the papers are foolishly trying to interpret as showing 
confidence in the new Administration, whereas the 
decline is simply due to the current of the market, and 
the feeling of relief at the cessation of over two years’ 
political turmoil und blundering. The new Goverament 
is purely of the Roca party, except the Minister of 
Education. It knows where itis going, and will go there. 
It is highly unlikely that the errors of the financial party 
in former times will be repeated ; indeed, there is no field 
now in which to repeat them, and the first mistake made 
in the way of more loans, more paper money, more 
Cedulas, or more Protection willdo greater damage and 
have further reaching effect than ever before. 

THE BUDGET. 

Congress closed its session in a hurry three days after 
President Uriburu assumed office. At the last moment 
both Houses agreed to increases of salaries and other 
small items tvey had differed about, to the tune of 
$2,000,000 paper. As finally sanctioned, the Budyet for 
1695 stands all round in currency, taking the premium 
on gold at 200, as follows— 


$ Paper. 
RNID osc ccsesscnase: ceevesstsenscsiressveeniens 119,169,009 
Expenditure ........scccccssserscesesecossseeens 113,301,000 

5,849,000 


Surplus... ........-.c.-sccrseeceeseersseveees 

The general aspect of business is, I regret to say, by 
no means reassuring. The produce markets are 
paralysed by the low prices in Europe, and the exchange 
rate has rarely been so weak at this time of the year. 





BUSINESS NOTES 


The Prices of Commodities.—From the following state- 
ment it will be seen that our “ Index Number” still 


continues to register a fall in the prices of commodities : 
Index Number. 





BODE x MY ac ccavcvctebccicsscodonesivncesuacte 1906 
gp AFB, 1h cccccercescerrecccscoeces : olen 1923 
1904 — Oak. A neccceced’s cenvaccersntssonssqnenss 1952 
pe SK IUDY 1 oo ceececeeseeeeseeneneree wonee ene 1974 
po April LL. cececeeceeseeeeeeereserseeeeserens 2 21 

meh Gib Li aandeacsccadstesedbesspiereeevarem 2082 


The rate of decline has slackened, as it amounts to a 
little under 1 per cent. during the past two months. But 
the fall, though relatively slight, extends over nearly the 
whole range of commodities which are embraced in our 


tables. 

ipulation of Rand Mining Shares.— Advice has 
bien eens by cable that at a meezing of the Wit- 
waterrrand Gold Mining Company—‘ Koight’s, as it is 
generally called—held this week, the directors were 
authorised to create 50,000 vew shares, and to issue 
them at £2 16s per share. Instead of offering the whole 
issue, Or 80 saael it as may be required by the com- 
pany, to the general body of shareholders, only 30,000 
shares are so offered, the balance of 20,000 shares being 
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and 12,500 during the present year. As the shares are 
‘ quoted at over £3 15s each, it is obvious that the new 
‘S shares would have been readily subscribed for at, 
fisay, £3 53 apiece. The only reason for the 
‘BE éxistence of guarantors at all in the matter is 
‘fi that a small group of financiers should benefit 
‘i at the expense of the shareholdersasa whole. The issue 
will provide £140,000, and that could have been raised 
by an issue of about 43,000 shares at £3 5s, giving the 
shareholders the chance of making a profit on the issue ; 
|, but as matters have been arranged the guarantors are 
. {| practically made a present of £20,000. It is about time 
that this monstrously imequitable system was put 
‘fan end to. The other point to which we would 
‘direct attention’ arises in connection with the 
Minerva Gold ‘Mining Company, an offshoot of the 
New Orion, to the guaranteeing of whose capital 
we referred last week. In the prospectus of the company, 
appearing in the South African papers, it is stated thai 
“no shares’ are offered for public subscription.” 
This means that the whole of the shares have been taken 
| by a group of capitalists, who are now busily engaged 
in ‘‘ making a market” for them, and have so far suc- 
# ceeded in putting a premium of about 125 per cent. upon 
# them. No doubt there have been other instances in 
which the same kind of procedure has been adopted in 
regard to the shares now being dealt in on the Stock 
Exchange ; but it is a question whether the time has 
not arrived for the Stock Exchange to take steps to 
protect the public in cases where the rule as to the 
public subscription of capital is so flagrantly disre- 
garded. 
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Waterworks Securities.—In view of the attention which 
has been given by the House of Commons to the proposals 
of the London County Council for acquiring the Metro- 
politan and Suburban Waterworks undertakings, it is not 
to be wondered at that the securities of the respective 
companies have been subjected to somewhat violent 
fluctuations, the general tendency being downwards. 
The declines have been neither uniform nor universal, 
some of the falls of the preceding ten days having lately 
been partially recovered. In the following table .the 
current quotations of the several issues are contrasted 
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with the highest and lowest prices last year :— 
Current Highest and Lowest 
Price. in 1894. 
£ £ £ 
Gaia ec re ear kees oe 285 ... 2967 ... 267% 
Be, 90 IM. nincohaenshahcossesd 159% .... 1608 ... 145 
Oe eRe iat iniks ccccdodtebse aoe UB RRO 
East London Ord. ............4.506 2194 ... 2364 ... 2104 
D0, Gh SERINE s cepoosbeirsoceveongn 1495... 155:° ... 145 
Grand Junction, Aand B......... 115... 1232 2... 1105 
/ DO OD  négnsncitubiidehinsiagniaincile a 
OU ar ee eee eee 
Do 4% Debs. ......c0000.0000000. 185... 1364 ... 199% 
\ I is chit siininseane, antadivens 305... 309 . 2874 
; SD: FOO? ssisstinvpnecmapa veins 3974 ... 208 190 
Lambeth Max 10%.................. 2f04 2755... 2874 
DO Mame TA cisees es cessts 0c 202 212 1985 
Do _ 4% Debi.......0+.scereeeeees $4 1363 1293 
| New River—New Shares ......... 382 388, 
} BOD (Bt cxewceereecnesspsrens 138 1424... 1384 
Do 4% B Debs...........c0..00 1425... 1334 
Southwark and Vauxhall Ord.... 1524 ... 1725 ... 156 
Do D Shares sabesiedepat vespunaws 1503 ... 162% ... 1465 
DOs Ba BS oo cevsiswisvdanscctees 1574... 1564... 140} 
MES TIE. iccccrenscccesssne 1494... 1494... 187 
W. Middlesex Ord. .................5 2703 ... 283 ... 2653 
BO Ey TIO fi ccscicsisiceess » 152 155 144 


} The shrinkage which has, on balance, taken place in 
‘| market values seems to indicate a belief in the minds of 
:H investors that the terms of purchase will not be favour- 
4) able to the waterworks companies. And if the prices 

} finally agreed upon are less than the water companies 

consider fair, they will, in some cases at least, have them- 
| selves to blame, for by the strict and arbitrary enforce- 

j tment of the obligations imposed by the Acts of Parliament 

Upon consumers generally in their relations with the 
companies, no'less than by the somewhat lax perform- 


«}} ance of their own obligations to the public, it is 
certain amount of prejudice has 
prove disadvantageous ‘to the 


+} unquestionable that a 
} been created, which ma 
| Waterworks’ interest. ’ 


® have no desire to encourage 
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reserved for the guarantors, 7,500 to be taken at once, | reprisals on the part of the public. On the contrary, we 
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trust that the water companies may be treated fairly 
and even liberally ; but, all the same, we cannot shut 
our eyes to the fact that most of the companies have 
shown a strange want both of consideration and the 
spirit of conciliation which would have told in their 
favour in the discussion of the present schemes of 
purchase. 


The Cornish Mining Industry.—It is stated that certain | 
capitalists in London have offered the committee of |f 
management of the Dolcoath mine to put into the under- 
taking £90,000, if the existing cost-book company be 
converted into a limited liability company, with a capital 
of £300,000, with £22,000 held in reserve. With the 
fresh capital it would be proposed to sink a new perpen- 
dicular shaft, and to fully equip it with the necessary |} : 
machinery, so that, according to estimate, tin can be 4 
brought to the market fully £30 per ton cheaper 
than at the present time. As such an operation | 
would occupy at least a couple of years, the capitalists |} 
in question are plucky at all events, for the ‘ 
Cornish tin-mining industry, as a whole, is in a state i 
of extreme depression. In the summer of last year the i 
price of tin was advanced to £74 per ton, on the strength ; 
of speculative purchases by a group of Continental ope- 
rators, with the result that the demand for consumption, 
already very small, became more than ever restricted. 
The high price of che metal, and the advantage given to 
the Straits producer by the decline in the value of silver, 
stimulated the output of tin in that direction; so that 
when the speculators were no longer able to support the 
market, the value of tin rapidly dropped to below £60 a 
ton. It is now quoted at about that price, with anything 
but a brisk demand. The effect of the low value of the 


metal upon Cornish tin-mining shares will be seen from 
the following comparisons :— 
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Current ——-Highest Prices in-—~ ; 

Price. 1894. 1893. 1892, 3 

£ £ £ £ 4 
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West Kitty .................. a a fe 4 

Wheal Basset ............... eee ie Oe a ] 

Wheal Grenville............ ME scsi Mage Laie! aoe i 


Until about a year ago dividends were paid by the whole 
of these companies, and by a few other Cornish ventures ; 
but recently only two of them have made distributions, 
and at a large proportion of the properties at work until 
quite lately, operations have been suspended, only to be 
resumed if tin advances materially in market value. The 
historic mine of Botallack is among the number. In the 
past tin has had its full share of the fluctuations, and it 
is impossible to predict its future. All that can be said 
is that the outlook is not encouraging, and that the 


Cornish industry has seldom been at anything like so low 
an ebb as at present. 





Copenhagen as a Free Port.—The announcement that’ 
‘invitations are to be issued for the ceremony of opening 
the Holstein Canal will revive interest in the question as 
_to how far the new route thus provided to the Baltic ports 
will supersede the present route round the North of 
Denmark. The construction of the canal, if not the 
sole incentive, was at all events the main factor in prompt- 
ing the movement for making Copenhagen a free port, and 
the raising of funds by the Copenhagen Harbour Board for 
providing the required facilities. The port was opened on 
November 9th, 1894, and has thus got a considerable 
start of its rival in making its advantages known to the 
shipping community. A description of the Copenhagen 
enterprise and its chances of maintaining and developing 
the transit trade has been drawn up by Mr Corbett, of 
the British Legation at Copenhagen, for our Foreign 
Office. He expresses the belief that while the new 
canal may well add to the prosperity of Hamburg, there is 
little reason to fear that it will have a detrimental effect om | 
that of Denmark. The canal dues and fees for pilotage | 
will, he thinks, more than outbalance in all probability | 
_ thé saving of ten hours, which would be selnet by a ship 
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from Dover bound for a Baltic port, while from ports 
north of Dover the saving would be less, and from Scotch 
ports the advantage, even in point of time, will lie with 
the Danish route. Mr Corbett concludes, ‘On the 
whole, therefore, there seems to be no reason to suppose 
that any large number of ships will prefer the expensive 
passage through the canal and dangerous navigation st 
the mouth of the Elbe to the possibly longer, but 
certainly not more dangerous, route of the Skaw, and 
vessels adopting the latter route cannot but profit by the 
facilities afforded by the new port.” 





The Cattle Trade Between France and the United States. 
—A deputation of Deputies and Senators, representing 
principally the cattle-breeding regions in Normandy, 
waited on the French Minister of Agriculture last week to 
demand the prohibition of the imports of cattle from the 
United States. A decree has since been published inter- 
dicting such imports for cattle shipped subsequently to 
February 24th, the motive alleged being the existence of in- 
fectious diseasein Texas. In reality, French agriculturists 
have taken alarm at the sudden increase in the imports 
of oxen from the United States, which from 201 head in 
1893, rose to 18,406 last year. The American Govern- 
ment appears to be not disposed to submit to this 
exceptional measure, and has instructed the United 
States Ambassador in Paris to protest against the 
prohibition which it declares to be unjustifiable, as 
there has: been no pleuro-pneumonia in America for 
the last three years. The French duty of five francs 
per cwt on live cattle is apparently insufficient 
to ‘prevent importations, and a campaign of Pro- 


tectionists to have it further increased is probable. | 


Commercial relations between France and the United 
States were for a long time strained by the exclusion of 
American pork under a similar sanitary pretext, but the 
French Government was eventually compelled to remove 
the interdict, in consequence of reprisals. The deputa- 
tion which waited on the Minister of Agriculture also 
complained of the competition of American wheat, which 
the high duty of 3f 50c per cewt does not keep out. 





Wills and Bequests.—The [illustrated London News 
gives the following list of wills proved, with tne amount 
of personalty in each case :— 


Mr William Hunter, Baillie, late of 43 Norfolk square £85,880 


feeeee 


‘Mrs Albinia Wrightson, late of 34 Great Cumberland place 72,785 
Mr Herbert Henry Sharland, late of Thavies Inn, Holborn 71,900 
Mr George Christy, late of Buckhurst Lodge, near Wester- 
a 71,110 
‘Mr Joseph Gaskarth, J.P., late of Park Lea, Dunham, 
re ae ses oh <a ca sandowaneation re estey toe 23,198 
‘Mr Peter Merrik Hoare, J.P., late of Luscombe Castle, 
SED, TOOTING £6 biiisidds sca dich attshboibisbinds Dptabetincsdabiee 18,739 
{Mr John Herman Braikenridge, late of The Rookery, Chew 
BOD, MGURRSUOUURIED. .....cncccpnschoscegecsisespodedercoehideesd 21,830 
'Mr Charles Bagot Phillimore, late of Hurley, Manor 
' House, Berkshire ...... in dendiakdabhdencnvaes dh teahechiinchitoensas 13,362 
Mr James Pryse Deacon, J.P., late of Hoo Meavy, Horra- 
RIS DORON ccdscrisecsasecaidssondbontinddntas anceide) «oppor ofesesies 9,320 
.Mrs Blanche Dawson, late of Cleeve Lodge, 40 Hyde Park 
i, IND diinthhor daniatiahiciwncnseda deabanmaiacateammatincneltencetaanyser 10, 910 


Mr Edward Soloman, late of 13 Albert road, Regent’s Park 100 
Rev. James Duncan, Canon of Canterbury Cathedral, late 
of the Precincts, Canterbury 








Foreign Correspondence. 


FPRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, February 28. 
The returns of the Bank of France for this week, last 


‘week, and the corresponding week of last year are as 
follows Scine 





2 


! DEBTOR. 
' ste Feb, 23, 2895. Feb, 21, 1895. Mar. 1, 1804. 
of the Bank 189,000,000: § 189,800,000 0 182,600,000 ‘c 
| \Pretes In saaiten vc"cani. P er 


tal (Art Law of June 9, 13 66 8,002,313 54 
‘ ° of the Bank and its 8,0 0 2,3 = = 
22,195,750 14 ... 22,106,750 14... 


Reserve of landed property 4,000,000 9 4,000,000 0 
407,444 407, eee 
, ~.. 8,577,727,770 0 ..8,527,100,145 0 


8,002,813 54 


750 14 
*{000,000 "9 


Pee Oee ree nerereres 


16,121,153 81 ... 17,963,093 79 ... 


8,407,448 16 


12,027,798 74 Suez Canal .....:.-0-cerm 


Bank notesto order, receipts ge! 
payable at sight ......... 33,537,064 13... 
asury account current 


Creditor’... 003. 2... 173,436,702 12... 


"93,744,107 20. 
141,191,124 25 “a. 


36,157,075 55 











Current: accounts, Paris.. 247,854 882 42 ... 307,721,951 83. .. 892,639,176 22 
aioe rent baMEB os soepne $4217.38 io . 60,493,318 0 ., - 60,245,253 © 
i nds pavable ............ 2911.20€ a 2,056 25"... 2,958 2 
Discounts and sundry inte- - spies 
FORD... .sisse.sccissies' os os 2,788,788 62 ©... 497,816 04 .... 4,910,580 
Rediscounted the last six eae i ir 

IN ancien 782,237 40... 782,387 49 ... 1, @2R.674- 77) 
Sundries... 69,799,697 19 ... 56,486,531 73 ... 50 S73.657 64 * 
TOtMs sesscsecssesesce- 652,102,763 77 .«. 4,517,718,614 $8... 4,439,774,956 94 
OREDITOR. 
Cash in hand and in sranch t c f e ft ° 
Re 8,387,398,329 15 .,.8,358,541,434 30 .. 2,980,737,602 18 
Commercial bilis overdue .. 69,861 88 .. 233,942 75... 674,910 50 


Commercial bills discounted 
m Paris not yet due ... 240,900,568 74 
Trersury, bills... ....essesee toe 


ws. 147,376,576 8S... 
Commercial bills, branch : a ; 
bank 


260,454,084 46 


jivveivwrscecsectestecces 286,633,230 0 ... 240,463,117 0 ... 455,325,603 0 
Advances on deposits of 

WEIN connie ovbeataneess 85!,800 0 . 833,800 0 ... 956900 0 

Do in branch banks ...... 34.400 0 ., 34,400 0... 68,9009 0 


Do in public securities ... 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 
Government stock reserve 
Do disposable ...........006 
Rentes Inimobilisées (Law 
of June ¥, 1857) 
Hotel and furniture of the 
bank and landed pre- 
perty branches........ 


122,827,656 75 ... 
146,858,711 0 ., 


123,583,053 93 .... 
148,362,177 0 .. 


122,896,169 24 
162,033,311 0 


140,000,000 0 ... 
12,980,750 14... 
99,627,295 26 .., 


140,000,000 © .., 
12,930,750 4. .., 
99,627,204 26. 


140,000,000 6 | 
12,930,750 14 
99,626,592 83 
104,000,000 0 ... 104,000,000 0 ... 160,000,000 0 


15,228,990 78 ... 15,228,857 43 .., 18 071,737 54 


Expenses of management... 3,148,995 93 ... 716,031 $2... 1,640,641 57 
Employ of the specia! re- 

BETVO ciccccsccecssesessoree 8,907,444 16... = 8,407,444 16... 8, 407,444 16 
I raiiccistdsrvesdasiceen ses 85,884,720 61 ... 87,321,735 21 ... 75,457,920 38 





——- ee a ee 


Total wirccccssseoseeees $:652,402,763 77 ...4,517,718,614 38... 4,430,771,336 04 7 


The above return compared with that for the preceding 
week exhibits the following changes :— 





INCREASE. Franca. 
CRUG RRNOR: | oivedecnctiiss veces tiarap lid tndstbcnsidaxicrecciotes” GE AROe 
TREASULY ACCOUNL ....ccrccsessevcceses eco §=32,442,578 
NIUE, cis ccnsen setcdicnuneslateituniinaisanecinexneomantied.o see 
DECREASE, 
Pefvante Gepedee i.sec ses cokichsdcek. Séeceednddees 6,141,055 
RAND.) deecdinssopenssqnnmneve qilnsaagunapbibecentnieteiincanianaa’ 1,143,095 


Private discount is unchanged on the week at 1} per, 
cent., after being 1g per cent. in the interval. The, 
London exchange continues firm at 25f 24c, which is a 
centime below the best rate of the week. The variations, 
in some of the entries in the Bank balance-sheet are 
larger, as is usual at the end of the month, when the- 


discounts comprise the new paper with the bills that,|/ 


run off to-day. The profits to date compare unfavour- 
ably with those in the corresponding returns last year,) 
the entry of discounts and sundry interests having 
declined from 4,310,580f to 2,785,738f. The imports of 
gold have ceased, and the Bank has let out coin fox, 
circulation, the stock of gold being reduced £77,527., 


The cash in to-day’s return was composed as under :— 
-~——--February 28.—--—~ —————~February 2l.——~, 
Francs. Francs. £ 
Gold..... 2,148,657,176 = 85,916,287 ..2,150,595,350 = 86,023,814 


Silver .. 1,238,741,163 = 49,549,647 ...1,237,946,084 == 49,517,843 





——— 





3,387,398,339 = 135,495,934 .., 3,388,541,434 = 135,641,657, 


Bourse prices have been firm during the week.’ 
Mining shares having generally improved. Braziliaw 
Fours have gained on the week 20c, at 77f 20¢; Spanish 
Exterior, 20c, at 77£ 30c; Russian Threes, 5c, at 92f 75¢ ci 
Portuguese Threes have lost, 45c, at 25f 25¢; Russian 
Consols, 5c, at 102f 75c, and Paper Fours, 10c, at’ 
66f 90c ; Robinson shares have risen 7f 82c, to 222f 50c} 
Ferreira, 40f, to 443f75c ; Langlaagte, 2f 81c, to 118f43¢) 
Geldenhuis, 10f, to 160f; Simmer and Jack, 12f 50c,’ 
to 313f 75c; Tharsis have declined 2f 50c, to 110 ; 
Lagunas, 5f, to 151f 25c; Nitrate Rails, 6f 25¢, to 
451f 25c; Lautara shares are unchanged, at 210f, and 
De: Beers, at 526f 87c, ex div. The following are the 
variations in other leading securities :— 


Par.  Feb.28, Feb. 21. 
f fo 
Three per Cont =. 10) “= io 307, 101 49 
Three-snd-Halls wwe 10 18 50 7 88 70 
‘Austr’an Gold 4% ...-= 100 ‘- 308 85 - 103 80 


‘ 104 80 

--. 3,800 0 
O ... . 736 25 
. , 895 0 
-~ 1,100 0 
--» 3,242 50 


Banque de Paris .......0 
Crédit Foncier ....--+ ans 
Paris Gas 


eenererme 


#te¢][eeeei iil 
BRSeScooocoo 
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charged for the surplus above the weight allowed to 


. 28. 
f fo f © | passengers. This system willbe of convenience to | 

Northern Railway 0. 500 .. ae ; i io <4 vil ne commercial travellers and other persons, not pro- 
omatindieny nr 500 0 0 1615 0 —15 0 | ceeding direct from a town to another at which they 
Eastern Railway... 600. 99 0 .. 45% 9 + 6 0] wish to find their luggage on arriving. 

vLyour Railway......00 - 500 . i - vs peed 4 - = = The Russian Government has decided on the conver- 
Gantherr Railway ...... 500 ... 1,322 450 .. 1,336 29 — > | sion of the Four per Cent. Nicholas Railway bonds of 
Se . - td —- = a 2 o = s 1867 and 1869 into Three and a-Half per Cents. Both 


loans were issued in France by the Comptoir d’Escompte, 
and are principally held here. The conversion will take 
place at the end of March. 


The Government is about to bring forward a Bill to 
determine the rignts of railway servants aud workmen in 
estab ishments belonging to the State to furin syndicates 
and organise strikes. This question brought about the 
fall of M Cusimur-Perier’s Menistry in December 1893, 
when the Minister of Public Works refused to admit that 
M. Bovier-Lapierres law on syndicates, which subjected 
the authority of employers to that of the workmen, was 
applicable to the Srare railways. An order of the day 
calling on the Government to respect the law in regard 
to the syndicates was carried by a majority composed of 
Radicals and Socialists, and the Cabinet resigned. The 
ground taken up by the Government was that on which 
it had been preceded by the Paris Municipal Council, 
which, after supporting strikes of workmen in privateestab- 
lishments, both in Parisand tnegreat manufacturing towns, 
refu-ed to recognise the right of its own workmen to form 
similar org.uisations to trade unions. The contention of 
the Municipal Council was that the work p-rformed by its 
servants, scavengers, and others was a public service. 
Tne Government wll vropose in its Bill to interdict 
combinations of certain classes of workmen in the 
interest of the national defence. It will apply princi- 
pally to men employed on railways and in the arsenals. 
As in case of war they would b- relieved from military 
service, the Government considers that as a compensa- 
tion for that favour they may be required to sacrifice 
certain privileges enjoyed by other workmen. Any 








UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, February 16. 

It is probable that nine business men out of every ten, 
apart from the majority of the members of Congress and 
the immediate friends of the latter, are looking ahead to 
March 4, when the 53rd Congress shall draw its last 
breath, as the date prior to which there is no hope for a 
radical rehabilitation of the finances of the country. 

In addition to the Senate Finance Committee paving 
the way for a free Coinage bill to show the friendly 
spirit of the Upper House for silver, the Lower House 
refuses to interpret the word “coin” to mean gold, in 
the contract between the administration and bankers, 
for gold to redeem legal tenders on presentation. 
Neither of the two great parties can be held exclu- 
sively responsible for saddling the public with 
$16,000,000 extra interest on the forthcoming issue of 
bonds. The Democrats in the House, of course, resent 
the attitude of the President in presuming to point out 
to them their duty, and take up the ground that the 
issue of bonds is only needed to replenish the gold 
reserve ; that the holders of notes have been permitted 


oo ; to demand gold on presentation of the notes, whereas 
coalition. incitement to a cessation of work, or combina- | only coin is specified ; and that the note holders have no 
tion fora strike, would consequently be punished by fine | legal right to choose the coin in which the notes shall be 


and imprisonment; but the law would not apply to 
wor kinen employed in the State manufactories of matches, 
tobacco, and tne like. The Bill will be opposed by the 
Socialists and representatives of the working classes. 

The passage in Lord Dufferin’s speech at the British 
Chamber of Commerce that has a'tracted most attention 
in the l’rench Press is that referring to African colonisa- 
tion. Most of the journals treat his warning not to 
over-rate the value of possessions in Africa as a fresh 
exatnple of the perfidy of England, who depreciates the 
value of the new countries opened up in order to dis- 
couraze annexations by France in regions to which 
England desires extensions. A notable exception must, 
however, be made for the Politique Coloviale, usually one 
of the most violent adversaries of England on all colonial 
questions. That paper remarks that the reasons put 
forward by Lord Dufferin are the only explanation that 
can be given for the inactivity displayed by England in 
the expansion of her possessions of the Gambia, Sierra 
Leone, the Gold Coast, and Lagos. I: is surprised that 
a Power so enterprising as England should have 
allowed her territories at Bathurst and Freetown to be so 
completely surrounded as to reduce them to the con- 
dition of mere enclaves on the coast without any possible 
communication with the interior. The journal modestly 
declines to attribute to the energy of French statesmen 
the advantages obtained by France in those regions, 
remarking that the English had every opportunity of 
precediny France had they wished to do so, and that 
France would have lost most of the points she now 
possess on the coast had any of her rivals forestalled her. 

A new service is about to be established on the French 
wailwaye for a year as anexperiment. Hitherto, personal 
luggage could only be forwarded from one station to 
another when accompanied by a passenger, and on 

tation of his ticket. Under a new rule which has 
een authorised by the Minister of Public Works, persons 
will be permitted to forward from a station of any 
of the great companied to a station of the same or any 
other company trunks, portmanteaus, or boxes con- 

} taining clothing or other property classed as luggage, on 
| Payment of a fixed charge of 15 centimes, and the rate! rose moderately, but fell off again. 


redeemed simply because the past policy of the Treasury 
has permitted them to exercise that privilege. This 
means, of course, that in the opinion of the House of 
Representatives, the Secretary of the Treasury may, in 
his discretion, redeem legal tender notes in either gold 
or silver, as is most convenient. And the opinion is 
expressed, in confirmation of this, that such discretion 
must lie with the Secretary in order that he may prevent 
organised rails on the coin reserve. The majority of the 
House, therefore, refuse to endorse directly or indirectly 
the policy of the Administration, which it maintains is 
the cause of the present financial condition, by authorising 
an issue of bonds to buy gold to perpetuate this policy, 
because this policy amounts to a discriminaticn against 
silver as standard money, and recognises gold as the only 
money of ultimate redemption. 

Many of the Republican votes of the House, among 
those cast with the Democrats, against the position of 
the President on this subject, are regarded as shrewd 
moves on the political chess board. If such voters 
could fully appreciate the estimation in which they have 
been held for unpatriotic, unstatesmanlike, undignified, 
even disgraceful conduct, it would interest, though not 
amuse them. If this characterisation is objected to, 
there is the other horn of the dilemma, that the action 
of the majority of the House, and particularly that 
portion of the recent majority who are Republicans, was 
one of profound if awe-inspiring ignorance of currency 
and exchange. 

As pointed out, the only hope for remedial legislation 
will lie in the 54th Congress. It is not likely that the 
President will address any more messages on financial 
topics to the prone Congress, nor it is to be hoped to the 
members of the present Congress. 

The news that Congress had refused to substitute & 
gold for a coin bond naturally created a selling market 
in Wall-street. Even London sold here, and the bears 
took advantage of the situation to attempt to depress 
prices among the more active securities. The result was 


though without serious declines. Fo 
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'' The syndicate which has agreed to furnish the Treéa- 
sury with 3,500,000 ounces of gold for $62,400,000 bonds 
has turned in more than $10,000,000 in ‘bonds this 
week, bringing the reserve up to something in excess of 
$50,000,000. It is now apparent that the bankers 
referred to have planned to supply gold by instalments, 
great confidence is felt in their ability to keep down 
exchange rates, and so check exports of gold. The obli-: 
‘gations assumed by the principals in the syndicate are, 
eclaréd to be binding upon all others admitted to it, and! 
inasmuch as nearly all larger financial concerns doing a 
foreign business in foreign exchange are interested, the 
result must be something considerable in the direction 
anticipated—that of not only supplying the Treasury 
with the gold to make up the $100,000,000 reserve, but 
in maintaining that gold in the Treasury. 

The criticism of the administration for making the 
contract to buy gold with bonds at the price specified 
has been pronounced, even violent. It has come not 
only from public men, Congressmen, and Senators, 
representing the populistic, Granger, or greenback 
districts of the country, but from the banking centres in 
the East. On the other hand, the commendation of the 


mination to maintain the financial integrity of the 


the lower House at this time, is distinctly non-partisan, in 
that it comes from both the larger parties, and is not 
confined to any one section of the country. 

The financial uncertainty arising from the action of the 
Legislature has had an unfortunate effect upon business, 
and although during the week the weather has been 
better, trade has not revived. Eastern manufacturers 
and makers of shoes and boots report a moderate activity, 
but the iron and steel industries have slackened off again, 
and fears are entertained that without a reduction in 
output, prices will show the effects of a continued lack of 
interest by consumers. Brown and bleached cottons 
have been active this week, but at the lowest prices on 
record, while foreign woollen dress goods have shown a 
most active movement from jobbers’ hands. This is an 
interesting fact, but not particularly so to American 
manufacturers of like goods. Decreases and increases in 
prices of staples this week have about offset each other, 
and exports of wheat from both coasts of the country 
continue to range rather below weekly averages in 
‘preceding months. 

The January report of gross railroad earnings is so far 
favourable, that a majority of the roads reporting (132 in 
number) show gains as compared with January a year 
ago. The increases, however, are mostly small, and as, 
unfortunately, they are more than offset by heavy de- 
creases in a few instances, the grand total of last month’s 
gross earnings is three-tenths of 1 per cent. less than in 
January of last year. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, February 26. 

The collapse which has long been feared took place 
yesterday. Various circumstances combined to put a 
sudden end to the rising movement which has lasted so 
long, amongst them being the fact that several sugar 
manufactories in Moravia stopped payment at the same 
time, some banks in Brunn being involved in their collapse. 
At the end of last week a favourable impression had been 


tion which this institution holds with the Hungarian 
Credjt, Bank outweighed the good impression. The 


ment.in Hungary, fixed the dividend two florins lower. 


less than for 1893. Now, as the Credit-Mobiliers of 
Austria and Hungary are regarded as an index of the 
rising or falling movement on the bourse, this fact alone: 
produced a very depressing effect, which was responded. 
to in Vienna immediately afterwards. The Hungarian 
Credit Bank is more intimately connected 


President’s clearheadedness and firmness in his deter- 


country in the face of the people who by accident are in: 


| of a panic. 





roduced by the excellent balance-sheet of the Austrian: 
redit-Anstalt for the year 1894, but the close connec-' 


directors of the latter bank, which is a leading establish- 
than had been expected, its profit for 1894 being 267,182 fl 


business generally than the Austrian, for it has a 


word to say in all the sumptuous palaces raised in 


the streets of Budapest, in the steel trade, the, sugar 


manufactories, the petroleum distilleries, the corn and 
flour trade, as well as in the flour steam. mills of all 
Hungary. The Credit Bank’s voluntary reduction 
(because the profit of the conversion had not been 
included) of the dividend, therefore, had an immediate 
effect upon business of every kind, and upon the prices 
of stocks and shares, which had reached their highest 


‘point last Saturday, and have fallen’’since then. An 


additional cause for the fall was that, upon the proposi+ 
tion of the retired Minister for the Board of Trade, 
measures were taken for cleansing the bourse of some 
unsound elements. These measures will exclude from 
the bourse all persons who are employed in other 
callings, and they will cause business on ’Change to 
be closely looked into, and limit the powers of the 
arbitrators in bourse difficulties. Thus it is that all the 
important factors—the Government, ‘the bourse authori- 
ties, and the leading institutions of credit—have com- 
bined to bring about a reaction, which will be still more 
strengthened by the sudden fall in the prices of securities, 
so that a stop will be put to wild speculation. The 
fall of stocks is as yet not too great, since Paper 
Rente has only fallen from 102:10 to 101-40 between 


February 16th and 25th, Austrian Gold Rente from. 


125 70 to 125-20, Austrian Crown Rente from 101°15 to 
100-85, Hungarian Crown Rente from ‘9945 to 98°95. 
But the shares of the Austrian Credit-Anstalt sank from 
415-25 to 389 50, those of the Hungarian Credit Bank 
from 503 to 462. Although the effect of this sudden fall 
is very severe, yet it must not be regarded as indicative 
It is rather a healthy reaction and salutary 
check not only to Hungarian operators on the bourse, 
but also to all speculators in the building trade, which 
may preserve them from the general crash that threatened 
Hungary as it has overtaken Italy. 

In Vienna the building trade is progressing well, and 
the price of bricks, which was 18 florins per 1,000 a year 
ago, is now 24 florins. But the new buildings in Vienna 
are all connected with the aggrandisement of the city, 
sanctioned by law and supported by an extension of all 
the means of communication—city railways, improve- 
ment of the canal, &c.—besides the new railways in the 
provinces. In Budapest thé price of bricks fell quite 
suddenly from 36 florins per 1,000 to 30 florins. 

The difficulties of the great sugar manufactories in 
Moravia are the result of the unwise system followed for 
many years by many of the sugar manufacturers of 
Austria, but eschewed by men witn foresight, who, when 
prices were low, reduced their production, and sold their 
stocks even ata loss. Many, on the'contrary, tried to 
counteract the low price of sugar by increasing their pro- 
duction, and amassing enormous quantities of sugar. It 
is possible that a sugar crisis will be warded off if the 
heetroot-producing farmers lend the sugar manufacturers 
a friendly hand, in consideration of their own future 
fate; but in any case a considerable reduction in the 
production of beetroots and sugar will be necessary. 

According tothe last accounts laid before the Reichs- 
rath by the Austro-Hungarian Government, the coffers 
of the State at the end of March, 1894, contained. 
215-2 million florins in ready money, and 76:4 million 
florins in bonds. As compared with the last account the , 
total sum has increased by 30 million florins, that bei 
the excess of the receipts over the expenses during 1893. 
The stock of gold amounted to 19:4 million florins. — , 

The directors of the Austrian Credit-Anstalt published 
a communication yesterday, by which it is confirmed’ 
that the dividend will amount to 19 florins. To the 
special reserved fund ‘will be added 250,000 florins, and 
65,000 florins will be carried to the next account. oo 


Correspondence. 


GOLD AND PRICES. es 
TO THE EDITOR OF THE ECONOMIST. 
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‘Sm,—In his letter published in the Economist df, 
with | February 23rd, Mr Henry Binns reviews the course 9 a 
"prices since 1782. He assigns various industrial 
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other causes for the fluctuations in pres in the last 112 
years, and denies that the heavy fall since 1873 is due to 
tke dislocation of currency which occurred in that year. 
I can find nothing in his letter to show why the opera- 
tion of the causes he mentions should be limited to gold 
prices. Will Mr Binns explain why silver prices have 
not been affected in the same way as gold prices, if his 
explanations regarding the latter are correct ? Why did 
silver prices follow the same general course as gold prices 
up to 1873, and an entirely different course thereafter ? 
r Binns is doubtless aware that silver prices have not 
shared in the fall of the last twenty years.—I am, &c., 
London, February 27th, 1895. SILVER. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—I am probably not the only reader of your last 
week’s issue surprised to note that any one, with the 
experience of present times, could be found so wholly 
absorbed in the theory of ‘‘ history repeating itself,” as to 
make the assertion, ‘‘ The decline in general values since 
1873 is only to be adequately explained by a review of 
prices during the modern industrial period starting, say, 
in 1782—+.e., 112 years ago.” 

Your correspondent, Mr Henry Binns, seems to be one 
of those dangerously good people who ride the hobby of 
statistics to death, for whenever they come across a 
certain state of things, apparently similar to what 
happened ten or twenty years ago, they try to argue we 
must necessarily be on the eve of a like sequence again. 

One cannot presume to trespass upon space in your 
valued columns to follow the argument of Mr Binns, but 
he quite admits that trade depression and a contraction 
of the currency are inseparably allied, and yet he proceeds 
to pronounce as a ‘ palpable fallacy” the views of many 
of the most able political economists of the day who are 
convinced the decline since 1873 can be almost entirely 
accounted for by ‘an isolated phenomenon arising 
purely from dislocation of the currency.” I am_ not 
designedly arguing for ‘“ bi-metallism” or any other 
“ism,” but the hard experience of agriculturists and 
manufacturers is most certainly calling out for a recti- 
fication of the legislative curtailment of the currency of 
the world. In no other way does there appear to be the 
slightest prospect cf stopping the steady downward course 
of prices which must inevitably bring widespread ruin, 
for costs have practically been cut down to the last 
fraction. What sense is there in drifting on with no 
better solution to consider for meeting the difficulties 
of the times than analysing the experiences of our 
fathers and grandfathers, and then looking out for the 
“nero amapat ag to the world’s stock of gold from 
South Africa and Coolgardie enterprise, or temporary 
inflation caused by the disgorging of war chests and all 
the horrors that such a state of things implies ?—I am, 
&e., Constant READER. 

Newcastle-on-Tyne, February 27th, 1895. 




















THE SPONTANEOUS COMBUSTION OF WOOL. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—As an old Australian colonist, with practica 
experience of the growth and sale of wool for a numbel 
of years, allow me brief space in your valuable columnr 
to make a few remarks on the above important subject 


to which you direct attention in your issue of 23rd 
instant. 


Wool shipped in the grease or fleece washed (i.e., 
washed on sheep’s back) does not generate combustion. 
On the other hand, wool in a scoured condition, if 
packed damp and severely dumped in ship's hold, gives 
unmistakable evidence of discoloration and heating. 
As such heating may, from various causes on pas- 
Sage, “develop energy,” the inflammatory conse- 
quences may not unnaturally prove to be most 
—— As prevention is better than cure, it behoves 

wool scourers to adopt the necessary pre- 
cautionary measures against this. These are to see that 
all scoured wool shall be thoroughly dry before being 


ed, and be so as t lude inj 
wing oui} A © preclude injury from 








It may reasonably be asked why such simple measures |} 


are not invariably adopted. The answer is twofold: 


(a) undue haste is frequently exhibited in packing before 


the wool is in a fit state for the purpose, either in fulfil- 
ment of contracts for shipment within a given time, or for 
financial reasons when only on production of duly signed 


bills of lading can an advance be obtained ; (b) scoured |}. 


wool being usually sun-dried, under certain climatic con- 
ditions the drying .process may be delayed beyond 
expectation, with the result that the wool is not 
thoroughly dry before being packed for shipment, 
although exposed in the customary manner to the 
influence of the sun.—Your obedient servant, 
POMINGOLARNA. 
London, February 25th, 1895. 





Wotices of Books. 


The Directory of Directors, 1895. Thomas Skinner, |} 


Royal Exchange, E.C. 
Tus compilation is now regarded as one of the standard 
works of reference on City matters, as by its aid the 
inquirer is enabled to find at once in how many and 
what kind of companies any particular individual acts as 
director. The increase in the number of new companies 
placed before the public last year has resulted in a 
greater addition to the volume than has been found 
necessary in any recent year. Mr Skinner believes, 
too, that the growth in the number of directors is greater 


in proportion than in the companies. ‘‘ There is still,” 


he remarks, ‘‘a very wholesome disinclination to be 
over-committed in the matter of directorships.’”’ About 
1,600 new names appear in the Directory, while 1,300 
which appeared in former editions have dropped out. 


We have received a useful and interesting map of 
Mashonaland and Manika, published for the Royal 
Geographical Society by Messrs Geo. Philip and Son, 
32 Fleet street, H.C. The map is based upon surveys 
made by Mr F. C. Selous and other explorers, and will 


bea valuable aid to future travellers or to intending settlers. |} 


The sheet is published at a popular price. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
First 








Capital Payment Further 
Applications, Thereon. ee 
Amount previously subscribea .., 21,327,700 oe 
Issues of the week— 
Book Swan Gold BERG AEs} cvcsncnocsee 59,000 ...... THB cen 51,625 
etropoiitan Properties (L.) Pref... 

a ee 10,900 ss. 98,100 
Westralian Premier Gold (L.)......... 15,600 ...... 750 cece §©=:4, 288 
“ See th.) Economic Steam Pro- . 

MOG load osccsssccessndnicoes Seicuasase 25,000 ...... 6 «. Beas 
Shashay Knight and Co., £10 35,000... I othe a 
BI cal. etinkonsdtoomcent 50,000 . COO ...s00 45, 
Brecklet Slate Quarries (L.), £10 — 
TD ci tersdssiomativvdtalsiakpedkea 20,000 ..... 1,000 ...... 19,000 
313,000 33,400 279,600 
Total subscribed to date in— £000 Tonal subscribed tor whole year—_ 

1894 oeoccicilciccecee 2. 5,016,098 VBQ3 vo sssessvccvcocseccessse s voe 49,141,188 

SIE Lipidihanmimecntiipsiaatin »,551 553 ' .» 81,137,100 

SEY sbschipidinchsconssicehe 26,924,890 | BIDE 162 oh bosoms tonsssiiadocbete 104,594,977 

SU: itpderendesocmetshcligas 27,201,475 seseeseceeeee 142,565,010 


We have received the following prospectuse :— 
Rand Southern Gold Mining Company (L).—This 


near Johannesburg. The directorate contains the names 
of F, Lowrey, Esq., director of the Geldenhuis Estate 
Company, and chairman of the New Kleinfontein; Her- 
bert Knatchbull-Hugessen, Esq., M.P.; Sir Albert 
Altman ; C. W. C. Hutton, Esq. ; and Edward Rawlings, 
Esq. The prospectus will be issued on Monday next, 


at 10 St Helen’s place, E.C. 


eta RO ee ee 
ba ; ees ; Suen Se sits) Sea higl : z 
eke ae RS le eS eter ini ance ot . 


company has been formed, with a capital of £100,000, jf 
to acquire and work an important gold-bearing property |} 


March 4th. The temporary offices of the company are 
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PUBLIC INCOME AND EXPENDITURE. TERRE EN 
eS no ) : Se, The preceding accounts compared with those of the previous 
—— RECRIPTs, -—~ , ————-Rsczipts—— ibit:— 
Estimate | April 1°04 April L a Wa eel week exhibit: 
forthe | to; to Ended Ended Inerease. Decrease. 
Year | Feb. 23, | Feb. 24,| Feb. 23, | Feb. 24, ; a 
1894-5. | 1805. {| 1894. 1895. 1894. Circulation (excluding 7 days and other bills) ..... 15,070 10 seesans on 
— -—_— ce eee eee omen ecenenelanemescemne | PUDHO Bepedite ceiccssccvsisssccesecsces-scesnts s.cassensencencee, SOR TOD> eceveesoorne, os 
a | 2°", Eee Cepenben Sasiceccevtesseicioee ancencinseneseosaseerirene . cevvescevee SOL TOT 
Customs ....cereccorcorseeressevees| 20;010,000; 15,249,000) 17,872,000) 406,000! 395,000 | Government securities cc... .essccsecesseecetcnseeersecns nee tees preeege wee 
EXCISE wessersevsersecceereeereserse:| 26,240,000; 23,941,000; 22,9°6,000) — $23,000| 678,000 | Other securities...........cceces eearesesseseecereeesancaesse — OST{BBA veces oeees tee 
Stamps......... conesnsnensescscorene] SA, CROOO™ 312.761.0090) LESCROSS! S1B.000) S9E.000 | BUNEOM...ccs..ncccccsseccoesence Wincseupeensatsertcteceiiviobeberves ot biceasdtende 417,575 
Land Tax and House Duty; _2,470,C00; 1,750,000! 1,753,000! 195,000) 190,000 | Rest ...........ccscccceessccessreusressseseeceeenceanescecsete ene eee Sales Cieaks 40,677 
Property and Income Tax} 15,520,000, 11,9:3,000, 11,356,000; 914,900) 961,000 | Reserve ..,.......csscsssseessecenenecsssesee raesescenneeeerens as ccdeeaalee | Se 
Post Office ........... sespreiingacd 10,570,100) 9,246,000 9,090,006; — 210,000' 29,000 ' 
Telegraph Service ...........| 2,620,000 2,400,000, 2,355,000) 110,000, 110,000 The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 


20,000 
and Rate oi Discount, for three months ending February 27, 1895 :— 


Crown Lands  .....scc.eseseeee 420,000 - 365,000' 385,000 
Interest on Purchase Money | 


of Suez Canal Shares, 


j 

















Sardinian Loan, &C. ww.) $96,000; 412,077) 218,680} oe | nay | Teen eet | 2 si 
Miscellancous see) 1,839,000) 1,521,242 1,545,577) oo 61,778 | Gold lo ; | Securities | PEE 
Ree eed one et 5 7 4 “See leans in from irculation| in | § ! 
Total Receipts ......| 94,175,000, 82,633,219 Bee 2,984,900, 2,850,778 | ate, (Col and) Abroad, or excluding | yonosits | Banking | | aie 
EXPENDITURE ..............1 94,181,000! 82,836,000 79,822,238' 1,896,897 1,339,918 | Bullion.| out for — | Bank Post| | Depart- [Meseeve. ing,3) 
Ry a | Export. Bills. ment. | 3| 
| | | i 
Balances—Bank of England .......ccsecse seresseescccees! 4,376,901! 4,436,447 sci siniats Sccapeatinbasiea tail taan teceaat aaatiaeabiadaa ——| odaiea = 
Do __Bank of Ireland ...............- |__783,150° 793,197] 189.| £ | £ [Ae ee te ly 


' ‘OTHER PAYMENTS. 


| 


Dec, 5/34,196,223) 479,000 out) 25,257,070 |40,263,155/ 22,412,987'25,739,153) 63% 


VinitK RECEIPTS. | 63}: 
12)33,743,4 16} 503 900 out! 25,176,705 | 38,936,446 | $2,427,362 25,366,741) 63 — 



























































——9 es oa | } —— — | 
Ap. 1,'94,to| Ap. 1,’93,to! : Ap.104,tc|Ap.1,08,t0 12/33,262,889) 52,000 out} 26.325,105 |38,868,775| 31,586,401 24,837,284; 633, — 
Feb.23,'25.'Feb.24,'94. |Feb.23,'95.|Feb.24,'84, sg9e ete 144,000 in| 25,676,480 | 47,087,479) 31,272,576 23,670,998) 633 — 
RRs : we | — 
& & | £ £ Jan, 2'53,991,079| 98,000 in| 25,915,775 44,797,527 88,714,627 23,972,304 53° 
Repayment of Ad. For Advances for} 9] 33,880, L12) 98,90C in| 25.519 480 |45,053,944/ 37,982,554/25, 160,632) 654) — 
vances for | Bullion, &e. ...... | 545,000! 550,000 1€ 34,604,965) 68,000 in} 25,202,515 | 41,577,621) 33,525,737/26,202,450! 62}|— 
Buliion............. | 702,619) 790,199\For Supply pur. | 23 35,358,007, 118,000 out! 25 015,55 | 41,107,928 32,113,319/27,142,457| 653/— 
mae sttedchecos 4CO, 200 30/35,946,720) 257,000 in| 24,924,845 |40,104,416) 30,592,370/27,319,275} 694) — 
Barracks Act ...... 670,000; 600,000 National Debt’ Feb. 6.36,801,8C0} 812,000 in} 25,119,885 |40,473,779 30, 139,34 1/28.451,915) 704 — 
| Redemption Act) | 13,37,043,855, 106,960 out! 24,725,820 |41,106,596! 30,130,279, 29,118,035) 704|—- 
Telegraph Act ' (netamount)...... | ea: 4 60,500 20/37,£02,178| 53,000 in| 24.629.°95 |41 836,499) 30,315,137 29,673,083) i 
CUBOE) Sn0-.2. “ees 80,000} 160,000|Under —_ Imperial | 27 37,084,603, 633,009 out) 24,794,165 | 42,251,492) 31,253,001 29,090,438) 63g) — 
Casual _Recei 60,6731 wneeaeee fF n=) rapes 83,881 —————— ——— snnaledhipmncieihesueniadeennenimiiietiem 
seers ‘ os Defense a 31,214! 4,693 Subjoined is our usual table, affording a comparative view of the 
os bn Means) ree ae. eae 670,000) 600,000 | Bank Returns, the Bank Rate of Discount, the Price of eer the 
ivances unre: | \Telegraph Act i ; e ng a period of three 
Ditaa wines > se 750,000, (1892) seeseseeseee 0,000! 160,000 | Price of Wheat, oo oe oar gp ha tng to 
} ‘Ways and Means' nan corresponding W 6 presen ' y 
| Advances(repaid)) 750,000; 4,693 | back, viz. 
|Surplus Revenue of | I ica in peerings ccna in lias ina 
| prior year issued At corresponding dates, March4, , Marcn2,, March1,; Feb. 2s, Feb, 27, 
to National Debt {with the present week, | — 1885. 1992, | 1893. | 1804. 1895. 
Commissioners| . —-—| —-— —_—-— — 
(applied to repay) Circulation (excluding, £ £ Dade. & £ 
Bank Advances Bank post bills) ..,...; 23,835,090 | 25,0'0,320, 24,860,490, 24,308,400 | 94,794,165 
for Deficiency in. Public deposits............/ 11,851,874 | 10,200,502) 8,748,960 10,125,201 | 10,193,962 
1BOG-4)... .0s-0sccecee 20,012) : Other deposits ...... ...| 23,759,848 | 28,286,158, 28,267,934) 29,469,384 | 32,057,530 
, z Government securities) 24,051,802 10,785,124) 11,218,400! 8,933,503 12,478,488 
eee eee | Other securities ......... ; 23,065,163 | 29,777,203 25,6C1,718, 26,525,879 | 18,774,603 
Reserve of notesandcoin) 16,489,549 | 16,415,600 18,623,541 22,522,124 | 29,090,438 


Coin and bullion ......... | 24,574,649 ; 24,978,920, 27,031,031 / 30,030,524 | 37,034,608 


TO READERS AND CORRESPONDENTS. 





° Proportion of reserve to j | 
The Editor of the Economist cannot undertake to return rejected | _liabilitiee................../ 462% 424 ¥ | 505% | 569% 633% 
communications. Denk rate of discount... 4% Se 4, ae 6 124 
a : kt. rate,3 months bills! 8 2 14 | } 
Communications must be authenticated hy the name of the | Price of Consols’ ......... of | O5¢e | 93's 1005 204 
writer, Price of silver per 02.... iy aigd | S3§d_ 2ijd | 276d 
Average price of wheat| 32s 0d Besd | 2s Sd |) 24950 | 198 10d 


ExchangeonParis(short) 25.36}-41} | 25.21$-26}, 25.3C-35 , 25.164-21} 25.22 “274 
~- Amsterdam (short)! 12.19-2} | 12.2-3 | i2.2§-3§ 121-2 | 32.2)-28 
— Hamburg (3 mths) 20.69-73 20.53-57 | 25,54-53 | 20.55-30 | 2%0).56-60 

Clearing-house return ,,'131,737,0uu 151,074,000 '16 4,590,000 | 133,387,000 | 126,671,000 


rE 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s; Yearly, 40s. 


Colonies and abroad £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist. 
Comes of the Economist may always be obtained in Paris and Nice of 
, ae Galignani, Paris: 224 Rue de Rivoli; Nice: 15 Quai 
assena. 


The Bankers’ Gazette. 





* New 2} per Cents,— Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1835 an excass of £724,680; in 1892 a 
deficit of £1,491,015; in 1893 an excess of £2,656,266, and in 
1894 an excess of £2,943,545. In 1895 there is an excess of 
£13,282,927. 

In 1892, the money market was weak in tone. The discount 
houses reduced their allowances on deposits to 1} per cent. for 
money at call, and 1} at notice. The average rate obtained for an 
allotment of one million of Treasury bills was 27, per cent. On 
the Stock Exchange, the ease in the money market had enhanced 
the quotations for high-class securities. Depression existed in 
most departments, except the American railroad market, which 
waa fairly active. 

In 1893, at this time, discount ‘rates were easy, the market rate 
for three months’ bills having fallen to 14 per cent. The only 
cause of uneasiness existing was the depletion of the United States 
Treasury reserve, various devices having been resorted to in order 
to keep it up to what was then considered the “legal” minimum. 
Business on the Stock Exchange was inactive. Home Rails were 
depressed, and some Irish securities had declined on the intro- 
duction of the Home Rule Bill. Some of the American railways 
were in difficulties. 

correspondi riod, there had been a st 
deminer Boon loadin, 5 canenalice borrowing at the Bank 


to 
The market became coslas, mowarnt, on the turn of the month, and 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the Week ended Wednesday, February 27, 1895. 


I88sUE DEPARTMENT. 


£ 
Notes issued ...... 51,191,700 Government debt .. 11,015,100 
Other securities .... 5,754,900 
Gold coin & bullion 34,391,700 


51,191,700 | 51,191,700 
saWKING DEPARTMENT, ‘ 


Proprietors’ capital.. 14,553,000 | Government _securi- 
Rest ..........2600 3,417,264! ties ......seecccee 12,478,488 
Public deposits* .... 10,193,902 | Other securities .... 18,774 603 








Other deposits eerees 32,057,530 Notes eeeeeeeareeeee 26,397,535 ; had downward te . On the Stock Exchange 
Seven-days and other acts and silver coin 2,692,903 — aan pon apparent especially in the highest class securities. 
Pesan sek cas 121,773 | Consols were for he first time quoted at par. 
t The following figures from the official returns show the amount 
© hatatiesnbnelued: MARA MAMMAL manda ean oe etme ihe te bigreniti a. ith ‘the, betel. ins 
pecial days are given separately, wi 
en rea eee ar Mesias to date in each case :— 


Dated February 28, 1895. H, G. BOWEN, Chief Cashier. 


Pe ee, 
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(000’s omitted WEW YORK ASSOCIATE” BANKS 
ny EST is : 5 Feb, 28, | Feb. 16, | Feb. 24, ns 
eWeeks | “roeg}, | Stock Consols Pay Days — = the 1895. 1895. 1804. |.ast Week.| Lact Year. 
# Ending. ; Pay Days. _— Aesrie. é € & 
ne — Daten | | SPOONS cecsesessseecerrsesseens| 14,888/000| 26,284,000) 19.584.000/— 1,306,000)— 4,696,200 
Date. s ) oe). 6.1) ¢ ® | Dogal tenders ..""| 17,506,000} 17,020.00 | 22,008,200] + "4 76,100]— 4.502,000 
1894; 1904, . 1. «| ey rar, | Loans and discounts ......! 99,524,000) 26,676.9% | 88.244 KW!) — 152,000 + 8,280,000 
Into Dec. 12) 5,979,799, |J. 7A.20) 634,077, Feb. 1) 24.105, |Feb. 3° 783, mtg 
19 ..... 145,680, |Sepe. 15) 38,720, |Mch. 1) 27.207, |Mch. 3°) 22235, ) Car oaation wcsessesceseeseeses|, 2y886,000) 2,828," | 2,830.0%| + 5 8,900|+ 56,000 
26 noee.| 82,419, 26] 43.077, JA eet, [Mey 41 BLBOL, | Net deposite ..cnccoeeace 105,712,000) 206,¢46,10 |106,548,0""— 734,000) - 888,000 
Bh an | MIRAI, Oct, Be Ison 24.184, |J 4 20,708, | R Specie & Notes), 32.394,000| 35 314,00 | 41,592.000\— — 920,900/— 9,198,200 
1895. = ae lke | Gao, iiely | Saaee, | Lembeceee “428,J0L| 26,611.00 } 26,637.000|— 183,000 — 209,009 
Jan. land 2) 59,945, |Nov. 14) 42,813, |July 4) 29,887, |July 29,387, | Legal reserve ..... ....0...| 26, m9} 8.799 WO! T4wA5.ANH'— 737'9N0 — 8939.00 
D ......| 228879, 20; 45,024, |Aug. 1) ae a : on Excess of actual reserve...) 5,965," 6,793. 454 009 
~ ean 468.281, [Dos. 18) 42281, js0ge 2) Saar lock “st, | _ In the abo k is converted at 1s; the Austrian florin 8 
23 cm ee i 2) 46,717, — | 23378 _ > on a . ee = ee the franc, lire, aad ta at 25 per £1 
Feb. = “"" | 180,658, | 1895. Dec. s 28,900, | 21,185, | American currency is reduced into English money at 4s per doliar. a 
sail 114,362, \Jan.16 | 47,939 | 3 : 4 : , 
20 sees | 158,788, 81 | 59,577, |Jan. 4) 26,232, \Jan. 4, 26,232, iscount and Loan Market.—In spite of an increasing] 4 
125.671, Feb. 14| 42,267, |Feb. 1| 32,469, |Feb. 4) 24,657 co Pp ‘ 
ee eee Eee eee, ceabermenel menesient ‘|__| __-—"] strong demand for money up to Thursday, discount rates 2 
Zotal, sg a - et | —,) pose have been stationary or drooping. By fractional gradations, a 
|} 525) 2 woe is vee - a, . 4 
Moral, 180s, pose Pee | ae the rate for best three months’ bills has gone off § per cent * 
Inc.orDec. \+ 21,849) w. [+ 25,765, | we | + 12,464, | oe | 7,024, : ; : . : 
in 1805. J|= 10% | .. |= 2078%| .. |=2696% | .. |=1844° | on the week, the quotation to-day being 1,5 per cent. ‘ 
ne | 6,327,222, om 964,455, | $01,443, | a | 261 647 against 1% per cent. last Friday. The temporary demand é 
Do 93 .| 6,478,013,; we =| 1,002,664, | oe 800,478, | ww | 034 : : 
Inc.orDec.\|— "140,701; . |— ss200,| ™ | 4 970,| <. | —6ss7| for money, owing to the Stock Exchange settlement and ; 
in1894...} j= 217 2) ww | = BSLY | ww | 032%) ~ | =949%) the lock-up arising from the subscription to the United 4 
' | £ 




















































= * The * Fourth " fell os Gueday. 
The following is the Manchester Bankers’ Clearing :— 


aa Year. 
1804. 1893. ~ 


£ 
sevserseneesee160,220,790 — seservee 158,106,100 


Increase in 1804 ..... ..... 47,104,600 = 4°70 per cont, 





1895. 1394 
£ £ 
Seven weeks ended February 16 ...... ecceee 22,226,400  ..cccoree 23,151 ,200 
Week ended February 23............00000+ +» 2,741,500... 3,05), 200 
Total, eight weeks ..... ss... 24,964,900 ........ 26,261,400 
Deorease im t305..,...ccceccceeeeee £1,296,500= 494 percent. 


The pr neipal items in the latest weekly accounts published b 
the leading Continental and the New York Asgociated Banks are 
compar«o below with the previous statement and with the corie- 
sponding statement of last year : 

BANE OF FRANCE. 


| mee 


Comparative Increa e 



































States loan and other causes, have resulted in loan rates 


i 


being for the time higher than discounts. As was to be 
expected, however, the stringency has relaxed un the turn 
of the month, and short loans have been obtainable to-day 
at from 3 to 1 per cent. The Bank has had to be resorted 
to for a considerable amount, the borrowing being partly 
indicated in the weekly return by an increase of £938,000 
in the “other” securities, while there is a fall of £392,000 
in the private deposits. The revenue collection has added 
£807,000 to public deposits, while Government securities 
show no change. The Bank’s stock of gold has fallen 
£417,575 to £37,084,608. As there was a withdrawal of 
£638,000 for shipment abroad, the balance of £221,000 
represents a contraction in the home circulation. On the 
other hand, the note circulation expanded to the extent of 
£165,070, so that the net reduction of reserve is £583,000, 
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Feb, 28, | Feb. 21, Feb. 23, ys © : saeae 
wes.’ | 4895." | e086. or Decrease. | and the proportion of reserve to liabilities has fallen 2} to 
| |Last Week, |Last Year. 68§ per cent. 
Axsurs, £ € £ a ee wn . . 
Coin and Aaiiee —old..| 35 ae 86,024.00] 88,517,000 — 78,00: +17420,0@ | The subjoined table shows the movement in rates during 
os Silver..| 49,556,000) 49,918,004 50,7 £2,300) + 82,000;— a, 162,000 the week —_ 
Government securities .. | 14.164.000) 14,108, | 14,114,000} a 5 ee, ; 
Discount and Advancee...; 31,906,000) 25,426,000) 40,087,000; + 5,480,900 — 8,181,000 sites L i ; | | To- 
LisBILITIES, |, ; { a | { Frid.| Sat | aon. Tues. Wed. [pune | day. 
Notes coreccesersres seeee covers | 47,030,000 143,109,001} 141,084,100) + 3,971,900 + £.945.900 al | adel anceaasl : ed femaneee 
GOverbment de posite ..... 6,915,100! 5.64s,006 7.674,000)! + 1,247,000 — 729,000 | Zz | % + | »¥ % 12 Zz 
Private dejyorits .... .. .. ) 15.083 4 18 398, 15,3!7 wil-- 245.000 + 9.766. 00 } ie oe oe ae 
ea aa Pannen annem ne Mae a aa oe ee 
Sei averne Somnensen — a De A Market rates of discount :— | 
) Feb <1, | » 14, eb. 23, | 60 days’ bankers’ drafta ............)1 Ife il ‘I 1% '18 1} 1 
| UstS | 1895." | 1804. "|Last Week.|Last Year. | 3 months’ ee 1g if Let tgs 18 Bik aa at ii 
Assets. | £ £ 2 QNBTIEIND BD... vocenseccesceccsevecscces th 1g 12 F he ig ha ee 
Coin and bullion—Gold ...) 16,159,000) 15,431,006) 10,201,909/4+ — 758,000! + 5,988,006 OCONEE O0..0..-rcrcrcrcsmsenseest 15 15 1g ag ie RD , 
a Bilver..) $3,758,000) 13,882,000) 16,235,006) + 56,000}-- 2,497,000 | Loans :—Day to day ....ccccccoeree ld 141 1 1) 1h 1315 2) i 1 4 
Discount advances, &c....| 15,217,000) 15,652,000) 18,261,06/— 485,000] + 1,986,000 | “Short svn inveaneseencgeeeeerser Bh e243 202 td i j 
LABILITING, Fortnight (at last Settlement) .. ; 2 9/2 
Groulation..... | 44,180.000 44,280,901 40,035,000] + _241,000|+ 8,545,000 | Ogpositallowances:—Banke <4 )'p "a|'# 182) 232, 282, 212, 2 
: BONK vr oraian ye Fee aun houses at call ............ | * | ; | ; | 4 
wie i a | 3 a { Feb. 16,/ Feb eee ts ern __ AB ABI OE ons se vecsnenenvnenesnenees i 2 2 Bt 
Sv6. ° 1 ; ; 
ns ae. ae - ae oe" | Tae following is a comparison with previous weeks:— 
Gola snes eunens ann anenen | 8.001,000) 8,004,000! 7,918,090 . , or ee nape pee mechs 
VOR sees. sesee secesesesseeees) 11,761 000 11,039,000| 7/311,000/+ — 122,000! 50) ; Bille 
Foreign a dine ondenta... 1.6320, 1.700.200 1,728,000|\— 18,0 0 Are 300 ae _ lenieiainiaieaatetonetie Sate Om. * 
Loans and diecc unte ...... £843,000) 8,906,000} 9.987,100/- — 63,000'— 2,144, \ 
Bpanish $7 stor Keen | 1662100 16,621,900) 17,030,000) ie SUE sac EX |8 Monthe.|¢ Monthe./¢ Monthe 8 Monthe.|¢ Months.i6 Monthe 
Treasury bills, obligations. | 1804. ¥ ee ee Pee tee | . ts 1 os 
> ven eoes sebebine } 4,459,000" 4,665,000 10,561,00C) - TT 6,122,%0 | Nov. 30...) ; 3; 1 1} - ub 4 | 13 2 
Olrculation ...........-.. | 36,704,000) 27,078,000] 87,880, 0¢! 374,000 — 676,01 amas 4 ; i " { \ i i 14 i i 
Deposits and current} | 2... 6 1 l i 13 1 2 3 Bo 
BOCOUNER wes. see! *8,118,000' 18,023,990! 15,628 09914 —-95,000'— 9,510,900 24..., 214 i 1 | a lk : : 14 
__IMPSRIAL BANK OF GERMany. - as ‘ sz ea] wp a] de 
| Feb. 23, | Feb. 15, Feb ni. l roo 2...) 2 ; 1 3 2 1 14; 1} 
1895. 1895. 1804. | Last Week. |Last Year 25...1 4 So ie a? a 
" Asses. £ £ z 2 Feb. 1...) 3 1 i 1 ai 1) le) Wb 
voin and bullion ............] 55.634.000) 55,6 6,000, $5,934,900/- 71,900) + 9,600,000 8... 4) a1 a 2 I 1} 14 13 
| nte and advances...| 26,819,000) 27,048,000} 29,221,000'— 229,000|— 2 402,00u 15... i ly 1 ly } j jg 18) 23 2 
LiaBiitins, 22...) 1b 1 if 14 146 it 13: 12 19] 12 2 
Notes in circulation......... 48 411,000) 49,978,000) 44,643,900) - 1,512,000 + 3,768,909 | Mar, 1...) 31] 18 lg | aa at 18 1 
Current wecountnn 20,7680 SAT el 28,009.90014 1.178.000 THe | | | | | 
eat NETHERLANDS BaNG * These rates range from those current on the very best paper to those paid on 
=e S Feb. 23, | Feb. 16, } Feb. 3 | ew ~~) | bills for which Bank rate is usually required. y oer 
1995. | 1 ' Last .| Last . : . 
ai . . 2 | aan | p’“* | The silver market remained steady at last Friday’s quotation 
ae a Naito ee | Sette See) Sei t | akgeat zane | Of 27Ad_ per oz until Tuesday, when a slight inquiry effeo | 
Discount and advances") 6.710100) 6,808,000) 5,420,000/--69,000)4 929,000 | 1 udvance of 27éd to27tsd per oz. The rise was, however, : 
wnen in ceeain cireulation 17,904,900! 17 ine 16,681 * 1,000|+ 713,000 — ‘a spunea, when the price went back to 27/sd, but x 
ae ae reves Seas, TERR Ae TOMES Laat. Tite ones er a vance of :sd is notitied today, the closing quo ; 
eS ——_*— | tation being 27$d per oz. 
BATIONAL BANK OF BELGIOM. — The India ( 7 
Fob 21, | Feb. 16,) Feb. 24); e India Council have sold the following drafts since 
Uses" | tse. ted "| inet Week. Lvee Yous last Friday :— 
Asses. - Rs. 
Goin and bullion 6) 5,196,000; 5,106,000 3,000 Calcutta 
A eeeoesens - it 87,000 | Wednesday......... 3,210,000 in . 
Other Sccurities ............) 144: 14,670,000! 13,637,000! — ~— 739,000 = seveerees 1,161,000 in oe Bombay, ny eee », oud and above 
in etecusation ...,.| 17 18,221,000. 16,885,000! - 361,000'+ 1,00 » sereeeeee 110,000 ia bills OM Wadras, Atos) Mlle 
‘ - ! 5,0C9 ” eosececes 300,000 ia transf 
ah accounts ...., ... 2376;,000; 2,526,000'+ — 95,000+ "337.0, 76.027 ere on Calcutta, at...... 1s 14. 


eoeee in bilis on at soee Le Oj9d.. 
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The remittances sold during the week, ending February 26, 
were for Rs6,098,200, and realised £331,599, while in the 
period April 1, 1894,to the same date bills and transfers for 
Rs271,100,631 were disposed of, and produced £14,809,353. 


The Treasury give notice to the hoiders of Exchequer 
bills dated March 11, 1892, that the interest thereon for the 
half-year to September 11, 1895, will be at the rate of 1 per 
centum per annum. 


All holders of Exchequer bills dated March 11, 1892, who 
intend to demand payment at the expiration of the third 
year of their currency, must leave the bills at the Bank of 
England for examination not later than March 8th next, 
between the hours of 10 and 2; and payment of the prin- 


cipal will be made at the Bank on and after March 11th 
next. 


The Right Hon. Lord Playfair, K.C.B., has been elected 
chairman of the board of Parr’s Banking Companyand the 
Alliance Bank, Limited, in succession to Mr Alfred Turner, 
of Liverpool, who has resigned the office, after having held 
it since May, 1892. Mr Cecil F. Parr has been re-elected 
deputy-chairman, 


The Commissioners of Inland Revenue give notice that 
they have entered into agreements with the Corporations of 
Blackburn, Heston and Isleworth, and Poole for the com- 
position of the stamp duties payable on transfers of 
£1,000,000 Blackburn Corporation Three per cent, 
Redeemable stock on £105,300 Heston and Isleworth Urban 
District Council Three per cent. Redeemable stock, and on 


£95,000 Poole Corporation Three per cent. Redeemable 
stock. 


The Commissioners of Inland Revenue are about to 
remove their City office (collector's branch) from Great 
Winchester street buildings to Telegraph street, Moorgate 
street. The new office will be opened on Monday, March 4th, 
atl0am. Adhesive stamps of all kinds and official stamped 
forms in general use will be kept on sale, and documents 
of every description will be received for stamping. 


Tenders for the issue of £158,000 Gloucester Corporation 
Three per Cent. stock were opened on 26th ult. at the Capital 
and Counties Bank, Limited, and amounted to £866 260 at 
prices varying from the minimum of 1013 to 104. Tenders 
at £102 7s will receive about 40 per cent. of the amount 
applied for, and those ahove that price in full. Theaverage 
price obtained for the stock is £102 9s. 


The tenders for £1.000,000 Treasury bills were opened on 
Monday, February 25th, at the Bink of England. The total 
amount applied for was £16 423,000, and the amounts allotted 
were allin bills at 12 months. Tenders at £98 15s 2d will 
receive 80 per cent.; »bove in full. The average discount 
rate per cent. was £1 Is 10d. 


_The discount quotations current in the chief continental 
cities are as follows — 





Bank Open Bank Open 

Rate Market. ~— Market. 

¥ % % ¥ 
Pee anccsces 24May 19 '977 14 | Genoa .........5 Nov. 7,°94) 33 
Berlin ......... 3 Feb 5 '94) 14 | Geneva ........ 23 Feb. 20, 95} '§ 
Hamburg......3 Feb. 5 '94) 1} | St. Petersburg 6 Feb. 27, '95; 54 
Frankfort...... 3 Feb. 5 '94) 13 | Madria......... 5 Jan. 28, 92) & 
Amsterdam ... 2\Feb. 21 ‘94) 18 | Lisbon ......... 6 Jan. 15, 91] 54 
Brussels 3 May '93} 14 | Stockholm ... 4 Sep. 6,94] 4 
Vienna......... 4 Feb.8 ‘94 3§ | Christiania ...4 Sep. 6, 94) 
MINN: vacua 5 Nov. 7 °94} 33 | Copenhagen... 34 Nov, 12, '94] 
ME: dante 5 Nov.7 ‘94; 34 | 


At other centres the latest recorded quotations are a 
%, 
New York (call money) | to14 | Calcutta, Bank min. .. 7 
Ditto (endorsed bills) .. 34 to 43 | Bombay, Bnk min. .... 6 
LONDON COURSE OF EXCHANGR. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


_ a 


|Lateet, Raves of 

















Lavest| Rates of ‘Yeance. 
[Dates. Rxcbange.| Une. Dates, |ExeNange| 
— | lee ee ee 
Parle ............\Mar 1, 25°24 (Cheques Rio Janeiro....\Feb27. 10d 90dyeet 
Amsterdam ..|Feb28; 12:07} | Short. |\Buenos Ayres, 13 i8ed (OOdyeut 
nC T = 28) 20°474 ‘ DoPm.onGid,Mar 1 256 | — ws 
a — 28) 20°38) | 3 mos. |Montevideo...f-b 6 52d dys 
Gamburg ......\— 23, 20°38¢, , | Melbourne { Dec 10 ag. 20 aye oF 
Frankfort ....... Mar 1 20°47 | Short, | Sydney......4 |— 10 ips: 
Vienna ......... |- 2, 128°70 “a Adelaide ... (/-- 10 
St. Petersburg Feb 28, 93°10 | 8mos. Caloutta ...... Mar 1 1?3 1S 
New York.......\— 28: 4°87} ‘60dyesc Bombay ......! — 1 10% trnsfr 
Lisbon svseeseee Mar Lo 64234}. «=| Hong Kong...\— 1 i/tig jom. eget 
Madrid ..........Feb28 27°53 | Sight Shanghal......Feb2t 29) | » 
Healy veveseene|— 28 2663 | | 














The following are the standards for gold points of the 
principal gold exchanges :— 


French. Marks German. Dollars. American. 
2 .324—4 p. mille for us. | 20.52—5 per mille for us. | 4.89 —5 per milie for ue, 
25.224— Par. 20.48—Par. 4.867—P ar. 
25.12. p. milleagnet us | 20.88—65 p. milleag ut. | 4.827—8p. mille ayost us 





The latest exchanges are: - 


French “ cheque” exchange 25f 24c,* or } per mille for us. 
German short exchange ....20m 474pf, or 24 per mille for us. 
New York exchange 


**Cable transfers”... 
* The Bank of France charges @ premium on gold, so that the 
above is not the real exchange, 


THE STOCK MARKETS. 


The settlement concluded this week disclosed no very re- 
markable movements, except in Canadian Pacific shares, the 
passing of the dividend having caused a heavy fall. 
Americans also made up lower generally, but prices of 
Foreign Stocks and Home Rails were, as a rule, about equal 
to or slightly in advance of those on the previous fortnight 
Money was scarcer than it has been for a long time, and 


although but little fresh money was required, the rate 
charged was generally 4 percent. higher than for the 
maturing loans. The week’s business has been very small, 
the continental bourses have, however, shown renewed 
activity. Iu the H ome railway market prices have gone 


$4.894, or 6 per mille for us. 


lower again. Some Water stocks have been sold, but in most of 
the miscellaneous sections business is extremely quiet. Some 
revival of activity is noticeable in the South African mining 
market. 


Home and Colonial Goverament Securities.—The market 
for first-class securities has been remarkably steady this 
week, though an advance has taken place since the 
conclusion of the Consols settlement. The quotation 
for the April account is a fraction harder than the cash 
price. Bargains were carried over on Wednesday at 
1? per cent. Indian Sterling loans have not moved, but 
Rupee Paper is the tura harder. Colonial stocks are 
extremely quiet, but firm. South Australian and Casmanian 
have advanced. Theonly movements among Corporation 
stocks are a rise of } each in Somerset County and Sarrey 
County, and a full point in Lincoln Threes. 


t 1Bp 44 103 i 10% 44/10 10 4403 4x + 
ne 8 onan shoes “ 102, le $127 glee 2 0 8 a prt f 
Local Loane 3 % Stic, |Lu7h 8h (07h 84 1074 84 07 1074 0 Wir 8 27, bs 
Excheq, Bille Dec. ..ipars/p, Dar S/P Bas S/R Boo ay |g20 825.033 32) 33... 
Bank Stock ........++)7 , fie sa lieh nie ante 
"1931, /L16g 64 T14} Sb LL Lid} 5, 4 jx! 
inde 227 ce its. 34 ri — % ist ay 3k od 334 : rs : grr as i 
and ry neee| conan 119420 11942 § 110) 05141920 119520 1 18y%hx! ~ 
0 Sgn 


M-t “ons. 24 % sc taieacaieaieamtidialatapiaiee 
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| evening Ovosine Prices = “ 
To-day 











Cons. 23 % until 1903) 
mee ty red. 1923 644 § 1049 9 1088 


———_ 








Last { | 
Friday| Sat Mon | Tues | Wed. ‘Toure 
1043 


1g 8 1048 '044 x + 
Do acct. April. tus § 14g § 1044 tat fies | luda 91084 4x + 


British Raiiways.—The business in Home rails has been 
pretty nearly confined to the arrangement of the account. 
There are, however, a good many changes in prices, and 
these are nearly all downwards. The exceptions are one or 
two of the Southern Jines, whose stocks have shown some } 


strength within the past day or two. Chathams have beea 
specially favoured, as something more is expected to tran- . 
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spire shortly in reference to the relations with the South- 
Eastern. The Ordinary has gained a fraction, and the 
Arbitration Preference is 4 higher, but the Second 
Preference has scarcely got back to last Friday's 
price. Brighton Preferred Ordinary has gained a point, 
and South-Eastern Deferred has risen sharply at the close. 
Great Westerns have declined 1}, and the other heavy stocks 
have lost fractions. Sheffields, Metropolitans and Districts 
all show weakness, but Great Northern Deferred has 
advanced, on the resignation of the chairman, Lord Colville. 
The Scotch division is better in tone, the results announced 
by the Glasgow and South-Western and the Great North 
of Scotland are held to encourage cheerful anticipations in 
regard to their big neighbours. Prices,! however, exhibit 
o nly fractional advances. The rates of continuation charged 
at the settlement were as follows :—Brighton Deferred, ;; 
back to ; con.; Caledonian Deferred, Sheffield Deferred, 
Metropolitan District, and North British Deferred, 9d to 
Is 3d; ditto Preferred, Great Northern Deferred, and 
North-Eastern, ; to 4; Hull and Barnsley and Chatham, 
6d to Is; ditto First Preference, Great Western, Metro- 
politan, and North-Western, } to } ; East London, 3d to 6d: 
Great Eastern, 1-32 to 3-32; Midland, even to 4; South- 
Eastern Deferred, ;'; to }. 


Subjoined are the latest closing prices of the moreimport 
ant issues at compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purpuses :— 


** Making up” 
7—Closing Prices-~, Rise Prices. 
Last Week To-day. orFall. Feb. 27.Feb. 13. 
INI car Ck Soe ee 1203 303 ... 1297 304 ... ... oo 180 ... 1203 
Ditto deterred onvoqnesapeoieevabbi Se). 2: § 2314. 48 woth 
nn (hh ee oe: POE eo SES 
Great Northern Def..........0...6 


oo nz. RW +BW GF. B 


Great Western ..........csccerreeees LOL 2h... 1578 | Gx. 1s ... 162 ... 1613 
Hull and Barnsley............... 


wh. Bn 86, Re ww = B wo SH 
Lancashire and Yorkshire ......... 113 44x... 118h 44... 1. .. 114 4. 116 
London, Brighton, &c., “A” ...... 1548 2 ... 16388 8. 1g... 1544 .. 164 


London, Chatham, and Dover ... 18} 4%... 188 § .. 
Ditto Arbitration Preference... 1193 20}x .. 1208 § 
London and North-Western ...... 180} § .. 1763 3 ‘ 
London and South-Western ....., 196 Sx... 193 5 3... 1964 .. 199 
Mnchstr. Shffild & Lincolnshire 51 3 .. 50 2. -1 .«. 52 w. Bt 
Manchester, Sheffield, &c., Def... 27% Si... 27§ i ses Bang: AI ee 
Metropolitan Consolidated......... 914 #.. GSIk @.. «. « OL « Ql 
Metropolitan District .........0 288 gg .. 28 §..— bon 28) ... 28% 
Midland .....1...s0rerersereresserenerersee 1568 fo. 153$ x. — § ... 156}... 156 
North British Ordinary ........... 378 % .. i oa ee 
Ditto 3% Preferred .. 0.0... 78h § 78h B 0.  ... coe 289 ue 772 
North-Eastern—Consols ,,,......... 164 4x... 168 J... — § ue 164... 1663 
North Staffordshire ............0008 227 Ox o. 127 9 seo ove 127% ... 130 
South-Eastern “A” wc. sessesene STB fine 88h Be te bce 87 ve 864 


» 119h ., 122} 


§. 
t. 2 . BR 
4. 
3 ... 180} ... 178} 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separnisly, since their aggregate receipts are calculated from the 


lat Aug. instead of from ist January, asin the case of the English 
end Irish railways. re 


Rattway Tra¥ric Recerprs, week ending February 24th, 1895, 
compared with the corresponding week in 1894. 
























oe . | 
ne no, Or 
os Total. 
Stock, &. 
£ a Pei 
$3,408 |— 1,804) 63,495 | 
56 ,658 |+ 6,109 82,805 
89,160 |— 7,280) 141,610 
52,007 |— 187, 77,997 
10,706 |— 1,665, 31,644 
6164 |+ 748) 20,522 
188,209 |+ 4,120) 198,547 
19,463 |— 2,947, 50,102 
bi oi 41,142 
. ad | 13,619 
ooo vee 7,455 
124,063 |+ 2,282) 161,681 
7,902 \~ 6,337, 117,701 
0.657 |\— 613! 19,972 
11,656 |+ 29,597 
6,536 |+ 212 1,672 
7,215 |- 463 12,900 
5,427 \+ 155| 8,100 
1,078,370 


40,106 |- 4,028) 55,500 
14,129 — 1,275) 22,011 
rn ‘“ 36,368 





wwe -- =| 188,886 


THE ECONOMIST. 
a Nn paibicersacnnerantiio 







{March 2, 1895. 


AGGREGATE RatLway TraFric Recerprsin the Current Half-Year 
compared with the corresponding period in 1894. 





























| | 
| Mrchndse, 
Passengers, Inc. or Minerals,} Inc. or | motay Inc. or 
| Parcels, | “Dec. LiveStock| Dec. * | “Dee. 
| Mails, &c. &e. 
| | ee ee ee 
LIsH LINES. £ £ £ £ £ £ 
ont ie eaneeel 251,740 — 12,002 247,450— 25,374 499,190 — 387,376 
Great Northern...... 212,759 — 16,797 405,138) — 8,293} 617,397 — 24,993 
Great Western ......' 463,640)— 32,410 635,330) — 73.640, 1,138,970 — 106,050 


Lanes. & Yorkshire! 214,061)— 10,492, 302,531|— 18,234) 
London & Brighton 205,164 — 12,908 86,254) — 7,523, 

Lon.,Chat., & Dover| 127,316— 4,964 42,937/— 2,811! 171,253 — 7,775 
Lond. & N.-Westrn) 531,898, — 34,418, 983,823'— 47,167; 1,515,721'— 81,585 
Lond. & S.-Westrn.| 261,080'— 14,010, 152,586 — = 9,346 $13,636 — 27,386 
Man., Sheff., & Linc. | eee vee a \ eee 321,096 — 17,144 
Metropolitan ......... 


607,492 — 28,726 
291,425 — 20,431 

















ee —— eee } . { ey 89 \— 842 
Metrop. District ...) 9 | ws a. ee aes ,163'- 1,857 
> gamma | 312,641 23,757, 921,483\— 82,256 1,234,126 — 105,043 
North-Eastern ...... 243,429) - 17,777) 669,472'-. 68,038 —-912,902/— 85,365 
North Staffordshire} 30,934 - 1,670, —71,883,—- 13,814) 102,797 — 15,484 
South-Eastern ......| 168,421/— 3,355} $0,999 —- 6,557, 245,418 — 1,641 
Irish LINES, | | | | 2) 
Great Northern......| $5,606-— $55; 46,570; 804  92,t76 - 51 
Gt. Sthrn. & Wstrn.| 48,183, — 3,031 53,.356/— 2,246) 101,539 ~ 5,307 
Midland Gt.Westrn| = 23,183+ = 67,4201 + 1,574) 65,259 + 1,641 
ae os | | 8,503,014) - 676,187 
Scotcy Lines. | ———-—— — | —— — a a EFS ES 
Caledonian............| 62096 — 6.218, 161,007|— 9,168) 225,105 — 15,381 
Glasgow & S8.-Wstrn 29,755 — 2,310) 56,766 — 1,918 846,521)-— 4,228 
North British ...... ee Ks | ne | www | 280862 — 9,196 
Total......... | | | ose | 540,236,\— 28,735 





The decrease of £51,625 for the week on the English and Irish 
lines is equal to 4°6 per cent., as compared with the corresponding 


week of last year, while the decrease of £11,844 on the Sootch lines 
is equal to 5:1 per cent. 


The aggregate totals show on the English and Irisk lines a de- 
crease of £576,187, equal to 6:3 per cent., and on the Scotch lines 
a decrease of £11,844, equal to 81 per cont., as compared with the 
corresponding period of 1893. 


Foreign Government Securities.—Although business here 
has been on the smallest possible scale, prices in the Foreign 
market have moved up in sympathy with the activity of the 
Continental exchanges, particularly Paris. Italian and 
Spanish stocks each moved up early in the week, but have 
receded later on telegrams giving unfavourable reports as 
to current revenue and expenditure both in Italy and Spain. 
German Three per Cents. are slightly lower. Russians 
continue to show great strength, and have moved up from 1 
to 3 points. The news from Egypt is reassuring, and 
Egyptian and Turkish stocks are recovering. Mexicans have 
again been in considerable favour, being influenced by 
extensive purchases from Berlin. Argentine stocks remain 
steady, but Brazilians are lower ona decline in the exchange. 
Uruguays continued to decline until Wednesday, when a 
strong recovery was recorded, and the price now shows 
but a slight difference as compared with a week ago. The 
following are some of the principal rates for continuation 
charged at the settlement :—Argentine 1886, do Funded, 
Buenos Ayres Water, Brazilian 1889, West of Minas 
Railway, Cedulas Bonds, Ecuador, Greek Bonds, Italian, 
Mexicans, Portuguese, Spanish, Turkish D, and Uruguay, 2 


to 4; and Egyptian Unified, Hungarian Gold, and Russian, 
1 to 3. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 





7—OClosing Pri Rise —— v 
osin rices. 
Last Week. ‘To-day. or Fall. Fab. $7. Feb. 13 
Argentine 6%, 1886-7 .....0....0008 663 Th... 6 os Sieh lec ose 
Ditto 1891 Funding ..... 4... 734 st ie ose " oo SO 3 a 724 
Ditto National Cedulas B ...... 254 3x... 255 6... ee? 2 RS. ae 
Brazilian 4 % Bonds, 1859 ......... 77k os | &.. ot as CE on ee 
Ohilian 44% Gold Loan neces LOLt 2h... WIG Q. 05 .. 95 
Egyptian 4% Unified Debt ......... 1033 4... 10 Gu. 106... 1088 
Ditto 34 % Converted ............ 1023 § . 102% 3h + § .. JO2b ... 1024 
eo ee ere sete deem 1023 2... 1028 . oro 108... 108 
z eek 5 is oe as a nd cen 106} sa 10% 
reek ‘onopo 4 wd ro soe ve = 
Mungarian 4 % Gold Rentes ‘~ 2 ior 
Ktalian, 6 Ks EBL... ~ ibe Mae 
PREIS 05 osnyse puncoseeien ose cobeebous ig ey 
Mexia, 6 X. 1s83 .... +b 794 .. Tih 
uvian Corporation 6% Bouds 37} + 2 374 ... 37 
Portuguese BZ .....sc0reee.0 one HH os 25 
Russian New 4% ...... 101g ... 101h 
Spanish New 4 ~% ~ sce TOE see 
Turaish 34 % Scrip, 982 94... 99 ~ + t= O95. 9 
Uruguay 3h x bonds eee eeee Peeescee 473 & ote in 4 coe ose 46 ww 49. 
Venesuéla 3 Z, 1881) we 44 5 ae 78. wee GAB ave 


American Railways.—Th.» ik aaa i . 


oan continues 
to absorb the chief interest in this market. A good deal of 


speculation was indulged in prior to the allotment, the pre- 


| 


i 


sel sativa aaa iechiamt RRB a a6 PN ited 8 As Ne tes CREM OLR OBE IE 
yi anaes 











5h NGS a il 


pa ai a ea 


IN ahh bs cs SLR LI RE oa 8S 





March 2, 1895. ] 


ees 


THE ECONOMIST. 


mium fluctuating between 4} and 53, The railway market | Geldenhuis Deep, 


remains heavy. Baltimore and Ohio, Milwaukees, Lake 
Shores, Louisvilles, and New York Centrals have been sold 
persistently, and each show a fall of a point or more. 
Northern Pacific Preferred have dropped nearly 3 points on 


fears of a heavy assessment in the course of the reorganisa- | cairn, coming in 


tion. Atchison bonds have lost another half-point each, and| here and in 
Erie Seconds and Funded Coupor bonds have fallen 3. The 
market is weak towards the close, and prices are still 


drooping. The general rate of continuation on American | shares have been 


railways was 2} to 34 per cent. 


The following are tne latest closing prices, &c., of the more 


prominent issues :— 


oa "eda ten Feb. anon: 13, | Hill Proprietary shares have risen, and so have Wentworth 
Atchison Capital Stock oso. sereee 46 3 ose 3% 4 —_ eee 4 oe + in’ ivi 
ee, oo a 2 i } = if o. it i os and Aladdin’s Lamps, on the dividend announcements. 
Central Pacific Shares..........0+... 134 14h... 184. — 2 «. 135 .. 133] Indian shares have gained strength; but Rio Tintos have . 
Chicago Mil. & St. Paul, ©. Stock 56, 7h... 56{ 64. — 1) ww. 569 564 . : 
Denver and itio Grande,Ord. Shre 1h in, ET, ct TE ct Tt | been weak, though closing above the worst. 
Do Preferred Shares .. win 353 6 we 35 § ww. -— £ w Bh ... 354 ‘ ' a 
Ilinois Centra! Shares... 83; fxd.. 863 7k. + $ 88 2. 90 The following are the prices and variations of the more 
Lake Shore and Michigan 8. ‘Shrs 1301404 » 139140 ..— 4 « M40... 140 ive sl 7 
Louisville and Nashville, C. Stk. BS bi o i w. — 3 4. 52 ., 839 | active shares :— 
ew York Centra GIP cacccrcne DE Se. ‘OS oe = Se... 100 =... 292 . ¥ 
New York, L. B.& WestOd.Shrs. Si 9%... St 4. — @ uw. 84 104 Lanp, Exproration, &c. 
Ditto 6%, Second Consol. Mort. 59 60 .. 57 8 «.—2 4, 584 614 Rise | Rise 
y N.Y., Ontario, & West. Reg. Shra, 165 3. 16 %6.— 4. 16 s. 165 Last This or | Last This or 
N.Y., Penn., & Ohio, 7% lat Mort. 13914 ... 138; 4 — & w 135 13% Week. Week. Fall, Week. Week. Fall, 
Norfolk & Western, Preferred ...' 1i Z 10k Z..—123 .. 1 x. 9 een . 32/6 ...+ 2/ | Johannesbg.Water 28/0... 28/0... ... 
Northern Pacific, Preferred .... 16 + a Se ee | British S. Africa . .¥ [8.0 42/6 ne 1/ | Mozambigus... ... + 20/8. 22/0... 41/6 
Pennsylvania R.R., $50 Shares... 514 §.. SOZ If... — 3 .. BCE Bh Cons. Goldfields . «7%. .t BL | Oceana. 6.0 Beth :2 
Philadelphia & Reading $50Shrs. 43 55 . 44 62.. we. © cae | Exploration (New) A ooo Le. oe | Orange Free ‘State oe 3} « ‘ 
Union Pacific, Shares ............... 9 2 8$# 9 .. $$. OF. | Rxploring .. -3j .. 4 «+ 3 | 8, A.Gold Trust... 33... 3 w+ f 
Wabash, St. Louis.,&c.,Pref.Shra. 13; 4 3 Fw — fw Dw 18), | F. Johnson & Co. «, * 16) ve 18/0 + 2/ | eS Cons. “a we WG et 4 
Ditto 6%, General Mort. Certa. 21 4... 23 14. £ 00 21 Joh. Cons. Invest... 25... Zhe we + ty | Zambesing.......00 2B oe Bh wok 


has been a brisker 
“*Making up” 


Colonial and Foreign Railways. _The announcement 


re 
that the Canadian Pacific would pay nothing on its Ordinary | 
shares for the December half-year broke the market com- 
pletely. For, though it was known that no dividend had been | Alaska Treadwell ... 3} . 
earned, the chairman had so frequently referred to the 
reserve fund and the certainty of being abie to maintain 
dividends that something was expected, even if it were 


at a reduced rate. 


a prudent course in the exceptional circumstances ; 
but, however that may be, the shares have fallen to a 


lower point than ever before. 


one time to 44, but after the first shock a gradual recovery 
has taken place, and it has climbed up again to 443, whichis 
still a fall of 5} compared with last Friday's quotation. 
Grand Trunk stocks wavered a little, in sympathy with 
Pacifics, but the traffic return was an unexpectedly favour- 
able one, showing an increase of £931. 
show a little more firmness. Among Indian railways, 
Bombay, Baroda stock has this week relapsed 2 points | 
while Great Indian Peninsula and each of the Madras 
Mexican First Preference is 3 


capital issues have gained 1. 


down. Buenos Ayres Western and Central Argentine issues 
have been in good demand, while Brazilians are, as a rule, 
lower. The following were the rates of continuation :—Grand 
Trunk Ordinary, even to 6d; do First Preference, even to 
2s; do Third Preference aad do Second, even to 1s; do 
Guaranteed, ;); to 4; Mexican Ordinary, 1s to 1s 6d ; do First 
Preference ;5; to 7; ; do Second Preference, even tof. Mis- 


The directors have probably chosen 


The 


2d to 4d ; Nitrate Railway, 3d to 9d; and Rio Tinto, 2d to 4d 


The following shows the net movement on the week in 


some of the principai issues :— 


Fe A Pri 


Buenos Ayres and Rosario Ord.... S 
Canadian Pacific, Shares..... ...... ol 
Grand Trunk of Canada, Ord. ... ‘ 
Ditto, First Preference............ 308 
Second Preference ee 
Ditto, Third Preference ......... 10g 114 
Mexican Railway, Ordinary ..... 163 


Ditto, First Preference ......... 672 te 
Ditto, Second Preference ..... uf 64... 


Mines, &c,—The feature in the Mining market during the 
week has been the strong up ward movement in Rand Gold 
shares, especially in Rand Mines and other deep-level issues! 
The movement has been attributed mainly to the reviva 
of continental purchases, though it appears to have been 
assisted by shortness of supplies on the part of some of the 
dealers. Rand Mines have been lifted to over a eee ee and 


rices~— 


To-day. or Fall Feb. 27. Feb. 13, 
7 Bes 66 
; “ip ae 


c Bl: Horn 


an 


cellaneous shares—Allsop, 4 to ; Imperial Ottoman Bank, | ™&™* 


Alisupp Ord. ......00. ee 


**Making up” | Armstrongs ......... 190 


Rise Prices. 
Guinness Ord, ...... 


ie 
i a. a 
+ eo a a 


4... 20} Ae 20 as under :— 


‘yo 169 2 164 
- 2. @} .. 68 
dist ion 2k, he 

= dot Sa cue Sha 


(1915-1955). 


7,000. 


Paris. 
been steady, with but small movements, and apart from 
Consolidated Goldfields, the changes in Land and Exploration 
slight. Diamond shares have continued | 
strong, with an upward tendency. Westralian shares have | 
fluctuated freely, without much result on balance ; but there 
demand for some of the Queensland group, 

notably for Mount Morgan and Mills Day Dawn. Broken | 


Gas Prices. _ 
Week. — Fall, week, To-day. Fall 
4/ 


Last This 
Week, Week. Fall. 


Gas Light, &., A... + we 


CITY OF LOND. ELECT. LIGHTING.—Prov. 
further iss. of £200,000 5% Deb. stock. 


POOLE COoRP.—Scri ‘ 
ST HELEN’S CORP. Scrip and stock of £145,000 3% Red. stock 
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Nigel’ Deep,- Consolidated, and Roode- 


poorte Deep have all risen appreciably. Simmer and Jack 
(quoted ex div.), Nigel, Wolhuter, Geldenhuis, Jubilee, and 
most of the active shares have also improved, the + 
“Barnato” issues, such. as New Primrose and Glen- |} 


for an increased amount of attention 
Chartered British shares have 


Mintna CompaNiss, 


Closing Prices. Ris 
Last or 








~ BL wtb May Consolidated ..50/6 ...54/6 ...+- 4/ 
Aladdin’s Lamp ... t@... ii «. ... | MeyerandChariton 6; ... 618 .0+ te 
Bayley’s Reward . 10/9... 10/3 ...—6d | Modderfontein ...... Ob ...108 on Ly 
Broken Hill Prop. .. 87/... 37/x 2.4 1/ © MySOMre .........cceseeee "4 a, 
Burma Ruby ......... SOT nc BIO hes he NamMaqua,...cc... sores wall ab! ion 
Champion Reef ...... deg... 4 .. +s | New Primrose......... 5§ ...G§ wt § 
City and mae oe LO cot S| Nigebice -n-ceseoccosceses + 4 
Croesus. aie 2}... Ye .. +e Nourse Deep oof 
Crown Reef .. . 10... 10h ...+ 4 | Nundydroog wet os 
De Beers .. ... 205 « 20/2 ...+ § | Ooregum Ord......... oe 
Durban- Roodepoort Tie Tie oe 4 DOs BOR sic cco vesns oa Ce 
+ Rand ......00000.91/6.. or oot 3/8 own agenesis secesenes wot i 
RITE os secnescodaia "16 « A ... +17 oneer —....... ‘ ot 

price dropped at Geldenhuis Estate... 6... 6% oot 2 | Rand Mines.... w+ 2% 
DO. Dee Driccee:c:00e, Ihe FR mee } | Randfontein ........ wet 2/3 
Glencairn — .......00 3}... 4 oe + Rio Tintos .......... w= ¢£ 
Hampton Lands...... Bh co Bh. cco & | Robinson ccsccercscesece wt te 
Heriot .......ccccecscoe S$ +00 DAy ve py | Sheba ... 27/9 ...28/6...4- Od 
Henry Nourse ...... dig--, SHE ww te Simmer and Jack . . 1g eel 2Gx... + J 
Jagersfontein ......109 ... 202 wb | Tharsis... ccoeeee SR oe A ee oe 
FUDMC] «2.000000 s0vccereg DE ved OE, cco. B Transvaal Gold opens 3 wee Shee. + 1% 
Jumpers ...... -s.cc00 SIE... 5B w+ § | Village Main ve 6} . SF. + 4 
Langlaagte .. ietenenbenes 4%... 4% ...- 14 | Wemmer 8% .. Ste.. + & 
Prices consequently Lisbon-Berlyn ......4/9 .. 5/0 . oh ad | Wentworth Prop. . 150 ..16/6 ..+ 1/6 
Mason and Barry . oe 4D wee BE Wolhuter ........000+00 Bh see Typeset 1 pty 


Miscelianeous. Dealing in Miscellaneous securities are 
very limited. There is still some business in Water stocks. 
Kent Water, which declined last week, shows a partial 
recovery, while New River and Southwark and Vauxhall’ 
have given way. Bank of British North America shares have 
rallied to the extent of 3 points. Allsopps Ordinary has _ 
made a similar advance, while American Breweries have fur- 
ther declined. John Barkers, Eastman’s Preference, and one 
or two Nitrate shares have fallen, while Maxim-Norden- © 
feldt, New Explosives, and Pryce Jones show an improve- 


MISCELLANEOUS. 
aan 





| 1894%..-+15 | Lon. & County Bank -90x.. leat 

> eats ort lt ee yen Bek Bh a 
..~—1 | Lon. Genl. Omnibus 159} .. ahae age 

sot iis Primitive Nitrate... %.. 2 ‘n.~ : 


STOCK EXOHANGE OOMMITTEB DECISIONS. 
The Stock aes § Commmittee appointed special settling day 


Ww ay, February 27. 
oe ch fv Beit Corte.’ eh 


Fripay, March 1. 
and stock of £95,000 3 %, Red. stock, 


TASMANIAN GOV.—Scrip and stock of a further iss. of £750,009 
34 % Ins. stock (1920-1940). 


Wepsespay, March 6. 


LIBERTY AND CO (L.).—7,000 6 % Cum. Pref. shares, Nos, 1 to. 
LOND, GENERAL OMNIBUS (L.).—£150,000 4% Deb., Nos.1 tol,500,. 
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The above are ordered to be quoted in the Official List, and 
also the following :— ; 

CITY OF LOND, REAL PROPERTY(L.).—£80,000 3} 9%, Deb. stock. 

GRAND RAPIDS AND INDIANA BLY (L.).— $170,000 addl. Ext. 1st 
Mort. 44 % Guar. bonds. 

IND, COOPE, AND 00 (L..).—Furtiner iss. of £200,000 45 % Ist Mort. 
Deb. s ock 

JOKAI (ASSAM) TEA (L.)—5,000 6% Cum. Pref. Shares, Nos. 1 to 
5,000 

MANCHESTER, SHEFF'ELD, AND LINCOLNSHIRE RLY.—£78,669 5% 
Pref. stock. 894, and £78,660 Ord. stock, 1§94. , 

PERUVIAN CORP (L.).— Further iss. of £20000 6% First 
Mort. Debs., Nos. 9,357 to 9,800, 32,323 to 33,254, and 46,801 to 
46,900. ‘ 

8.4. GOLD TRUST (1.).—25°.000 Ord. shares, Nos. | to 250,000, in 
lieu of the shares of the South African Gold Trust and Agency Co., 
and of the shares of Mines Trust (L.) 

WHITBREAD AND 00 (‘.) —Further iss. of £250,000 4 % Deb. stock. 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the enauing week :— 











| 
Oompany Class. Date Place and Time 
Anglo-Californi:n Bank .... |General ........... Mar. 6/18 Austinfriars, at 1 
Artian’, Labourers’, an: i 
General Owe'li: gs...... General .......00.. 7\Westmi stern’, Hotel,atl2 
Bank of Briti-h N. americ: |Gene-al...... , 5/4 Clem nt’s la e, at 1 
Bell’a Ash st... .. «.-.. oo. {General .....000. {|Onnon st-+et Hotel, at 25 
Bristol Rrew’s, G-orve~ & ( 0.) Ex-General ..... 5|Bristo , at 12 





British Ev-pi + Mutual Life.. |@x-‘deneral ..... & 
Buffalo and L+ke Haron Rly.|Gen-ral ............ ¢ 
Dover Gae Ligat.............. | #eneral,.......... 
Elgin and H velo k Kailway |General 


+&5Ki-g William st., at 3 
ha erpool, at 1 

4|Dover, at 3 

3 Grest J omes street 


nm! 
‘ 





Guteshead and District Tr m |tieneral., ... . .. |G .torhead, at 1 4 
Gen. KR veisi a y & Invest.. |General ........... 61H wel Vic’ ori, at 2 
Harrow Dirtsi t Gas ..... ..... (Ueneral ........... 4} \lbion Tavern, at 1 


Ha-tings nd St Leonaro’s 














Pubic Haths, &c. _, |General ...........- 4|Ha tings, at 12 
Junior rm: & Navy Stores|sener 1.......... | 4|8:M rtin’ Town Hall,at 2) 
Lancs. & Yorks Accident In- |\eneral poctiapitwiel 7\Manches-er, at 12 
Lisbon-Ber yn............  ..... }&@x-General ..... | 4 
London Ge +r | Ownibus ,, |Geueral ...... |) £} annon -treet Hotel, at2 | 
Marble Irn Ore. a | 6/78 Quern Victoria st., at 2 | 
Nat. Reve sio ary Invest. .. |" x-General .., 6153 Old Broad street, at 2 
Nyawea Comoany ....... Ex-General ...... 6}'.i-bon 
Patent h»tt and Axletree |Veneral........ ..., &| Birmingham, at 12 
Prairie Catt'e . . wee. PRONPal .., ees 4}Keiavurch, atl 
Railway Pass: ngers’ 4 ssu ... (General toeseererees | 6)64 Cornhill, at 12 
Rand Mines... .. .......sscc0e, General... «0. 7)Johannerbary, at 12 
Robinson Gold Mining.......... Geveral .... 4‘Johanwsbu g 
Saratov Wsterw.rks..... ......\General .... | 7 King’s A-ms yard, at 2 
Sickne 8 & Ac -idi nt Assur,, (weneral ............/ 4) cdinburzh, at 3 
VEHS OD WT cnscnospectenspan prearae sr eeeseere een at7 
Spitzkop Ferm G Id..... .,,, @emera 6 Winches'er Hou 
Ptand.d Lif: \-surance.,.,. Geveral so a 2 


eosnons 5 Keinbursh, at 2 
Che)s a Elect ie Sopoly..... Jeneral .. .00...... f 
City of St. Peti rstury New 

Waterwor s 


Mersey Ruilwsy Co 


Ch Isea, 8 Wat qo 
33 Queen Victoria +t., at 12 


5 








sees eereneens 


6! Wo cester House, at 3 





Notices and Reports. 


GOVERNMENT STOCKS, ETC 


CONGO STATE.—A Brussels telegram to the J'imes dated February 
27th states that in the official document just issued bv the Govern- 
ment dealing with the Congo State the receipts and expenditure are | 
estimated at some 7.750,000f. It is hoped, however, that expenses 
may be reduced by the creation of a national army in lieu of the 
mercenaries recruited on the coast. The exports in '893 represented 
7,£00,000f, of which 4,000,000f were covered bv ivory. Theim orts | 


amounted to '0,000,000f, of which 4,000.000f were <ent by Belgium. 


) Fr.16t 820,000, or R M.124,640 000) will be paid off on O 





The net value of the assets of the Congo State is esti 
10,090.000F. 7 ae 

ITALY.— A “entral News message from Rome state: that » narlia- 
mentary return was issued on Wednesday evening, February 27, , 
embodying financial information which cannot fail to cause dis- 
appointment in view of recent statements as to the gradually in- 
creasing improvement in the general situation. According to this 
return the new taxes which have been in operation throughout 
Italy since July | last have resulted in an increased revenue up to 
date of thirty three millions of lire, but on the other hand the 
obligations of the Treasury bave increased durirg the same period 
by no les: than eighty-six millions of lire 

SWFDISH FOUR PER CENT. STATE LOAN OF 1880.—The Swadi 
National Debt Office gives notice to the bondholders ‘nes Hite 
bonds in cirenlation and not yet drawn of the three issues of this 
loan (originally amounting in all to £6,800,000, Kr.119,790,000, 


october 1, 


1695 at the places and addresses named in the bonds Interest on 


thee bonds will therefore cease on October 1,1895 At the 

time, notice is given that all holders who prefer to re’ ain their cane 
at an interest of 24 per cent. from October 1, 1495, may have them 
converted accordingly and it is hereby agreed that the annual 
sinking fund of the converted loan will not be increased, nor will 


loa 
Jone Boa = ean before October 1, 1900. The syndicate 


his conversion will give s i 
conditions under which it will be oe wg a 
hate mee oe Council of Foreign Bondholders have received 
ces, dated 7th ult, from Messrs H. L. Boulton ard Oo., of 
oo ee the remittance to the bankers of £4,988 23 3d 
. ee er wy at os “7° sight, paid by the Government 
a Vchuetine ef teste ‘ current service of the external 





RAILWAY COMPANIES. 


ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC JUNCTION.— The 
report for the year ending December 3ist last states that the 
income was £50,295, as against £39,726 in the previous year. After 
providing for general expenses, the sum lef« to be credited to the 
net revenue is £47,215, including the balance brought forward. 
Interest on the A debentures takes £48,003, leaving £9,209, out of 


which the directors have declared a payment of 17s 6d in respect of. 


the interest on the B debentures. 
forward. 


GLASGOW AND SODTH-WESTERN.—The board recommands a 
dividend at the rate of 2} per cent. per annum for the past half- 
year, leaving a balance of £2,354 to be carried forward. The 
dividend paid for the corresponding period was at the rate of 3 per 
cent. per annum, with £6,705 forward. 


GRAND TRUNK.—The following is the revenue statement for 
January :— 


This leaves £342 to be carried 


Gross REcEIPTS. 























Inc. 
1895. 1894. or Dec. 

oe ens £ £ £ 
ee TI cesiccexcsneecenvesses 258,737 279,096 |— 2,359 
Chicago and Grand Trunk ..... 40,412 48,561 |— 8,149 
Detroit, Grd. Haven and Mil. 14,141 34,745 |— 604 
~ 2i8°90 | 842402 |— 29,119 

WorkinG EXPENSEs. 
Grand Trunk.............. seseceeeee| 215,893 201,51) |— 25,887 
MONI RID sconvenpsavdosans seven 42,642 50,:74 |— 7,932 
LIN. ancontsevancsnrdiansnins 14,063 14,599 | - 527 
_|_ 27,233 | 316,679 |— 34,346 
Net FRorir. 

Grand Trunk...........0.00..05 ve) 42.199 , 987,581 '4+ 5,528 
RIIIIID, incccsLeissevtndienebest ‘Dr. 2,23) (Dr. 2,013 |— 217 
a rape an ae 78 153 |— 77 
| 40,957 | 35,723 | + A234 


ISLE OF MAN.—The annual report shows that the receipts were 
£26 203, and the expenditure £12,476, a slig»t decrease under both 
heads. The directors recommend a pa, ment at the rate of 5 per 
cent per annum on the preference, and 6 per cent. on the ordinary 
capital, making the dividend on the latt-r 5 pec cent. for the whole 
year, carrying a balance of £2,65> forward. 


MERSEY.—The report for the half-year ended December 3! states 
that the total receipts from all sources were £314,743, as compared 
with £36,208. The working expenses have been £29:62, or 
at the rate of 8537 per cent., as agaist ¢31.047. ej val to 
8555 per cent. The directors stite that Mr Ju-tice S irling 
has given a decision with reference to the validity and priority of 
the debenture stocks, The board have prepared a scheme for the 
readjustment of the debenture stocks, which they believe, in all 
the circumstances, to be a fair and equitable one. and hope that 
the necessary assent thereto will be sent in forthwith. 


MIDLAND AND SOUTH-WESTERN JUNCTION.—The report for the 


half year ended December 31st states that he receipts were £18,787, | 


as compared with £17,155, and the expenditure wax £13,792 against 
£14,874. The surplus—viz., £4995—after m eting interest on 
other companies’ capita , &c., has been ap, ied to the liquidation 
of debts accrued during the years of 1.90, ($91, and 1832. 


BANKING COMPANIES. 


BaSK OF NORTH QUEENSLAND.—The directors give notice that in 
pursuance of the power of anticipating the pavment of the deposits 
before their due dates, under the scheme of arrangement, the bank 
will, on the 29th March, 1495, pay off in full. the amount of the 
deposit receipts maturing on the 1ith Vay, 1x97. This will leave 
still outstanding half of the original dep»-it receipts. 


CHEQUE.—We regret that in our notice of this hank’s accounts 
last week the dividend was, through a misprint, stated to be 3 per 
cent. per annum cn the ordinary and 5 ver cent. per annum on the 
founders’ shares, whereas the di-trib tion is at the rate of 5 per 
cent. per annum on both classes of shares. 


LONDON, PARIS, AND AMERLOAK.—The repo t for the year 1894 
ststes that, after deducting expenses of management, &c., and 
making full provision for bad and donb*ful debts, the amount 
available for distribution (including £6,117 brought forward) is 
£35,702. An interim dividend of 8 perc nt. for the first half of the 

ear was paid on September 7th, and the director: now recommend 
& dividend of 4 per cent. for the six months ended December 31st, 


mies ar ant for the year, tax free, and leaving £7,702 to be 


QUEENSLAND NATIONAL.—The report for the half-year ended 
December 31 presented to the shareholders at Brisbane on January 
24. sta'es thet the net pro‘ts, including £%4,90%. balance from the 
previous half-year, amounted to £46,142. and, after deducting £135, 
the amount of Queensland dividend duty, the dirsct rs d-clarei @ 
dividend of 3 per cent. per annum, £36,147 being curried forward. 


TOWN AND COTNTY.—Tha rt f a 
31, 1894, states that, i report for the year ended Decem 


ocluding a balance of £1,°62 brought from 
last year, the balance at credit of profit and loss sees after 
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deducting ail charges, is £36,635. The directors paid a dividend of 
6} per cent in eptember last, and will pay a similar dividend on 
the 5th proximo, making 12} per cent. (clear of income-tax) for 
the past year. They apply £1,500 to bank buildings at head offices 
and branches in reduction of their cost, place £1,009 to the super- 
annuation fund for the bank’s officers, leaving a balance of £2,535 
to be carried forward to profit and loss new account. The guarantee 
fund stands at £134,009. 

WESTERN AUSTRALIAN.—The report for the half-year ended 
December 21st shows a net profit of £9,469, making with the 
balance from previous half-year a total of £29,900. The directors 
have resolved o pay a dividend of 17s 6d per share (174 per cent. 
per annum) and to carry forward £22,900. The reserve fund now 
stands at £ 01,000. Branches have been opened at Hannan’s and 
White Feather. 

WEST LONDON.—It is announced that although over half-a- 
million of the capital of the company has been subscribed for by 
nearly 610) applicants. the directors, feeling that this was not fully 
adequate to carry out some of the leading features of the prospectus, 
determined not to proceed to allotment. The application money 
will be returned forthwith. 


ASSURANCE COMPANIES. 


ALLIANCE ASSURANCE.—The company reports a new business of 
1421 policies, insuring £1,193,220, for the past year, and yielding 
£49,2'7in new premiums. Of this £307,240 was reinsured for 
£15,592 in premiums. The total life income of the year was 
£4327 7. and payments, £293,472. These last include £55,010, 
members’ share of the quinquennial profits, besides £13,158 paid 
incash bonu:-es. The life fund now amounts to £2,416.633. In 
the fire department the income was £509,754. Claims took 48°73 
- cent. of thi<, and expenses 35°63 per cent., leaving £797!! to 

@ carried to profit and loss, exclusive of £52,422 of interest. Tue 
fire fund is increased by £32,261, and now amounts to £749,39". A 
dividend of 8s per share has been declared to the paid-up capital of 
£551,000. 


BRITISH LAW FIRE.—The report for the year ended Decembor 31 
sta ex that the net »nnual premium income is £46,073, bei g an 
increase of £3,736. The net losses, after adjusting those outstand- 
ing at the end of 1893, and deducting the amounts recoverable by 
rein<urance and indemnities, amount to £19,865. The loss ratio 
is 43:1 per cent. The accounts show an available balance of £8,06%, 
and the dire:tors propose to carry to reserve £2,677, and to declare 
: dividend at the rate of 3 per cent. for the year, carrying forward 

2,336 

EQUITABLE FIRE AND ACCIDENT. —The report for the year 1894 
states that in the fire department the net premium income has 
amounted to £205,796, the losses have been £129,144, and the ex- 
penses €69,77%, leaving a surplus ia this department of £6,879. In 
the accident department the net premium income has been 
£18,19%, claims «and bonus to those who have not claimed £11,640, 
and expenses £6,180, leaving % surplus in this department of £333. 
The intere-t on investments and transfer fees amount to £3,764. 
The surplus on the year’s operations is £10,977. An interim 
dividend of 6d per share, absorbing £2,023, was paid on September 1, 
1894, and the directors recommend a further dividend of 6d per 
share, and that the balance of £61,189 be carried forward. 


GOLDSMITHS’ AND GENERAL BURGLARY.—The report for the vear 
1891 st+t2s that the premium income increased from £8,334 in 1893 
to £10140, while the claims were £2,824 in 1894, against £6,510, 
The net income amounted to £9,829, and thee xpenditure to £7,114, 
leaving a balance of £’,725. Daducting from this the debit balance 
£1,370 for 1493 and directors’ fees £52 10s, there remains £1,302, of 
which the directors propose to carry forward £655, against unex- 
pired risks, and to pay dividends of 8? per cent. perannum on the 
ordinary, aad 5 per cent. on the deferred shares. 


MARINE AND GENERAL MUTUAL LIFE.—The report states that the 
new business completed in the year was the largest in the society's 
history. The net amount retaiaed, after deducting sums re-assured 
with other offices, was £237,007, producing in new premiums 
£8,279 The oremium income has risen by £4,474 to £49,954 per 
@nnum and the mortality for the year is considerably less than that 
allowed for in the society’s tables, The accumulated funds have 
ee to £72+,665, showing a surplus on the year’s working of 


PROVIDENT LIFE.—The report for the past year states that the 
number of policies issued was 759 for £357,405, annual premiums 
being £13142. Tne amount of claims was £173,574, against 
£177,530 for 1893. The actual number of deaths in the year was 
246 for €17!,475, while the number expected according to the Hm. 
table of mortality was 3%4 for sums amounting to £222,301. The 
annul income was £335,421, an increase of £2,216, while the total 
funds have invrea-ed by £99,801, and amounted on December 3! to 
£2 901,203. The average rate of interest computed on the mean of 
the funds for the year was £3 18s 2d percent. The expenses show 
& con-iderable reduction, and were 14°37 per ce nt on the premium 
income, or 9°59 per ceat. on the total income. 


RAILWAY PASSENGER3. —The report for the year ended December 
31, 1394, states that the total income was £251,351, of which 
£239,2.7 wa;ia respect of premiums of assurance, and £12,114 
interest on investmeats. Tae amount paid for compensation in 
1834 was £139,109, against £146,717 in the previous year, a pro- 

rtion of 54.5, a4 agaiast 6985. The bonus allowed to policy 

olders of fiva years standing amounted to £15,658, and, after 
payment of all other charges and expenses, there remains a balance 
of €107.514, fcom which the directors recommend that a dividend 
at the rate of 5s pers1are should ba paid, making. with the interim 
dividend of 3s 3d per share for the year, free of income-tax, the 
residus beiag weaned to meet the s on current policies. 
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SCOTTISH TEMPERANCE LIFE.—The report for the year 
ended December 31 states that in the life department 1,031 
policies for £222,636 were issued, yielding in new premiums, 
including single payments, £3,932. The life assurance fuad has 
been increased during the year by £36,333, and nuw amounts to 
£213,6 6. In the accident department 575 new policies were issued, 
yielding in new premiums £+83. [he claims for compensation 
amounted to £1,403, equal to 38°6 per cent. of the premium iacome. 
The directors recommend a dividend at the rate of 5 per cent., anda 
bonus at the rate of 24 per cent., tax free. 


STATE FIRE.—The report for the year ending December 31, 1894, 
shows that the net premiums have been £51,782 ; interests on invest- 
ments and transfer fees, £2,977; credit balance from, 1893, alter 
payment of dividend, £5,291, making a total of £61,050. The net 
losses have been £24,790; the expenses and commission, £19,245; 
and depreciation of furniture and income-tax, £338—a total of 
£44,373, leaving a balance to the credit of £15,676. Out of this the 
directors recommend the payment (on March 5) of adividend at 
the rate of 5 per cent, free of income-tax, and the addition of 
£10.00u to the reserve fund, whioh will then amount to £30,0U0, the 
balance, £2,176, being carried forward. 


MISCELLANEOUS COMPANIES. 


BARCELONA TRAMWAYS.—The report for the year ended December 
3! s ates that the total receipts have improved to the extent of 
£2,901 while the revenue charges show a reduction of £2,294, 
making an increase in profis of £1,293 over the previous 
year. The balance at the credit of net revenue account, includin 
£2, 80 brought forward, is £9 836. The directors propose a dividen 
of 5s per share, or at the rate of 25 per cent. per annum, £3,732, 
. nog forward £104. The loss on exchange amounted to 

CHARLES KINLOCH AND (©0.—The renort for the year ending 
December 21 shows a net profit of £15,697, making, with the 
balance brought forward, £19,841. The directors recommend the 
usual further dividend of 33 (less income-tax) on the preference 
shares, and 4s (less income-tax) on the ordinary shares, makiog 6 
and 8 per cent. respectively for the year; £5,000 is added to the 
reserve fund, and £2,584 carried forward. 


CHELSEA ELECTRICITY SUPPLY.—The report for the year 1894 
shows a credit balance on revenue account, £8,095. There is also 
& balance of premiums on preference shares, £1,340. The directors 
recommend a dividend of 6 per cent. for the year 1894 on the 
preference shares, and of 5 per ceat. on the ordinary; the balance 
carried forward being £666. 


CHINA MUTUAL STEAM NAVIGATION.—The report for the year 
ended December 31, 1594, states that the net provt, including the 
balance brought forward from last year, and, after providing for 
the general expenses of the current year, directors’ fees, income- 
tax, interest, &c., am unts to £45,679. An interim dividend of 3 
pe cent. on the preference shares was paid on October 1, 1894, 
leaving a sum of £40,6 8. It is proposed to place £30,000 to 
depreciation, boiler, and re-erve fund (thus raixed to £44,199), to 
pay a further dividend of 3 per cent. on the preference shares, and 
a dividend of 5 per cent. on the ordinary shares, and to carr 
£1 770 to new account. 

DANIELL AND SONS BREWERIES.—The report states that the 
amount available for interest and dividend (including the balance 
brought forward) is £16,996. After providing for interest on 
debeutures and the dividend accruing on the 7 per cent. preference 
shares, the directors recommend a dividend of 2 per cent. upon 
the ordinary shares. The directors also propose to add £250 to the 
reserve for depreciation, a final balance of £78 being carried 
forward. 


JOHN HUNTER, WILTSHIRE AND CO.—The directors recommend a 
dividend of 5s 6d per share, tax free, being at the rate of 11 per 
cont. per annum for the six months ended December 31, making, 
with the interim dividend, 8% per cent. for the yesr. They place 
£709 to reserve fund, write £1,(0) off bu iness purchase account, 
and carry forward to the next account £517. 


JOHN MOIR AND SON.—The report for the year ending December 31 
states that after making all allowances, and setting aside £?,000 as 
rovision for expiringjleases, &c., there remains a profit on the year’s 
usiness of £5,314, which, with £791 brought forward, makes @ 
total of £6,106. The directors recommend a dividend of 6 per 
cent., tax free, the placing of £1,557 to reserve, and the carrying 
forward of £1,548. 


JOHN WILKES, S0N, AND MAPPLEBECK.—The report states that the 
net profit for the year, after writing off all bad debts, and makin 
full provision for those which are doubtful, amounts to £16 68: 
The total balance to the credit of profit and loss accouat is £12,732, 
and will provide for the payment of the cece dividend tor 
1893 and for the half year to June 30, 1894, leaving a sum of £2,438 
to be carried forward to 1895. . ‘ Re 

KING LINE.—The report for the half-year ending 31st Decem 
last recommends the aman of a dividend and bonus, which, with 
the interim dividend paid in September, makes 8 per cent. for the 
year, being the same as for the two previous years. 


LONDON GENERAL OMNIBUS.—The report for the half-year ended 
December 31 states that the gross receipts were £442,615, an 
increase of £19,083. The total expenses on revenue account 
amounted to £406,615, an increase of £9,455. The directors have’ 
written off‘ Times ”accoust the sum of £11,256, and they propose. 
a dividend for the half-year at the rate aS yer cue per annum, 
tax free, leaving £10,419 to be carried forwa 


MANCHESTER SHIP CANAL. —The ceport of the directors for the 





half-year ended December 31 last states that the expenditure on- 
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capital account for the half-year, after deducting proceeds of sales 
of plant and land, was £163,967, making a total expenditure out 
of capital of £14,833,377, and leaving a balance on that account of 
£573,622. The receipts on Ship Canal revenue account amounted 
to £53,592, and the expenditure to £42,595, showing a balance of 
£10,998 ; the profits of the Bridgewater Undertaking amounted to 
£25,872, giving a total balance of £36,870. At the commepcement 
of the half-year the credit balance carried forward amounted to 
£271,090 ; to which are added the profits for the half-year, £36,870, 
and the balance of the general interest account, £6,123, making & 
total of £314,083 ; after deducting interest on mortgage debentures 
for the half-year, viz., £158,395, there remains a credit balance of 
£155,688 to be carried forward. The receipts from the Ship Canal 
traffic amount to £49 578, an increase compared with the previous 
half-year of £9,455, although there was a decrease in passenger tolls 
of £1,780. The revenue from goods traffic showed, therefore, an 
increase of £11,235. The directors consider this increase satisfac- 
tory, in view of all the difficulties that have been encountered. 
Constant vigorous efforts to secure augmented traffic are being put 
forth in every direction. 


MUNTZ’S METAL.—The directors report that the profit on the last 
year’s transactions, after writing off all bad debts and making full 
provision for those doubtful, is £11,562, which, with the amount 
brought forward from last year’s account, makes a disposabie 
balance of £18,758. The directors propose to pay a further divi- 
dend of 74 per cent. on ordinary shares, and carry forward a balance 
of £4,450. 


NEW ORIENTAL.—The liquidator announces that a fourth divi- 


dend at the rate of Is inthe £ will be distributed on and after the 
28th of March proximo. 


SOUTH SHIELDS GAS.—The report for the year ended December 
31 last states that the income for the year has been £61,210, and 
the expenditure amounts to £39,658, leaving a balance to profit of 
£21,552, an increase of £2,079 over the year 1893. The net revenue 
account shows an available balance of £12,818, and the directors 
propose payment of half-year’s dividend at 4} per cent. (which, 
with the interim dividend of 44 per cent., makes 9} per cent. for 
year), transferring £1,060 to the insurance fund, and £2,000 to 
reserve, and carrying forward £653. 


MINING COMPANIES. 


ALADDIN’S LAMP.—-The directors have declared a further interim 
dividend of 1s per share, tax free, payable on March 21. 


LANGLAAGTE ROYAL—The following cable is to hand from the 
head oflice, Johannesburg :—‘‘ Increasing capital by £30,000, by 
the issue of 30,000 £1. shares, at £4 7s 6d each. New issue 
guaranteed at this price. Application to be made by shareholJers in 
pomneene to holding at 7th March.” This increase of capital has 

ecn decided upon to meet the increased expenditure necessary for 
the erection of a further 60.stamp battery, ard the installation of a 
new rock drilling plant, and to expedite the development of the 


property, and enable the company to resume the payment 
dividends at an early date. . payment of 


_ MOUNT MORGAN.—The London branch have received the follow- 
ing telegram from the head office, Rockhampton :—“ We pa 


. . Pp y 
£25,000 on March 1, being dividend of 6d per share (free of divi 
tax) for the month of February.” P (free of dividend 


WENTWORTH GOLD FIELDS PROPRIETARY.—The directors h 
declared a further interim dividend of 3s per share on the priosity 
shares, tax free, payable on April 5. 


WITWATERSRAND GOLD (KNIGHT'S).—-The proposal to increase th 
capital to £300,000 bas been sanctioned by cote at = 
extraordinary general meeting, held at Johannesburg on February 
26. The following are the conditions under which the 50,000 new 
shares will be issued :—To existing shareholders, pro rata, 30,000; 
to guarantors, to be taken up at once, 7,500; to guarantors, to be 
taken during present year, without option, 12,500. The price of the 
whole issue is £2 16s per share, and all shareholders on the register 
on' March 16 will be entitled to apply for the new shares in the 
proportion of 12 for each 100 of present holding. 
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THE CORN TRADE. 


: Mark Lane, Friday Evening. 
There is at length a break in the frost, but after so long a spell 
pf such intensity, it must take some time for the land “9 get into 
ything like working order. In some places the frost has 
etrated to such adepth as to necessitate re-sowing upon some 
the autumn-sown fields. The trade has been less affected by the 
er than is usually the case, although the serious check 
. Vegetation has received must have sensibly increased 
ro consumption of breadstuffs and dry feed. On the 
atinent the weather conditions and the state of trade also have 
been very similar to those experienced in this country. From 
. — Secounts ars somewhat conflicting as regards the markets, 

: = aiaine ow lies — the interior continues, though 

~ nat: enue seaboard = as been occasioned by the diffi- 


and water. The decrease in the 
visible supply has not, however, been r than expected, if as 


rge. Spot prices of wheat have ruled firm throughout the lead 
markets of the United Ki teoh wh aaihe 
The wa Bingicm, ut without any tangible 


‘ 
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were firm to rather dearer in the early of the week, but relaxed 
a little towards the finish. Walla-Walla cargoes have sold at 
22g 9d for February-March shipment, but subsequently less was 
bid, and March-April nes sold at 22s for the Continent, 
To-day, Walla-Walla sold 233. Entre Rios, February-March, 
done at 21s9d. Californian sold at 23s 9d afloat, and 24s 6d to 25s 
asked for ditto off-coast. Australian afloat sold to-day at 23s 6d, 
Indian wheats have met a quiet demand, at about steady values. 
No. 2 Club Calcutta, March-April dispatch to London, done at 
993 6d; ditto, April-May, at 22s; and February-March, at 2is, 
Choice white Kurrachee, February-March, sold at 22s 3d for Hull, 
and red, at 21s 3d. Russian wheats inactive, American parcels have 
engaged only moderate attention. Red winter, March-April, sold at 
21s 3d, and hard Manitoba afloat at 23s9d. Flouron the spot has 
supported previous value, with a limited sale. Barley on the spot 
has been steady in the country markets, and also in Mark Lane. 
The cargo trade has been rather slow and weaker, but closed rather 
firmer. To-day Sebastapol afloat sold 123 103d, ditto March-April 
sold in the week at 12s 6d. Tulcia afloat brought 12s 9d U.K. price 
for Continent. Maize steady in value on the spot, with a quiet 
trade. Floating and forward rates have occasionally eased down 
slightly. Saffi afloat has been sold at 21s. Old Danubian afloat 
also made 2ls to-day. For Galatz-Foxsanian afloat 21s 6d is the 
latest bid, and for Poti afloat, as well as prompt, 203 bid. Mixed 
American parcels for shipment in ten days sold at 19s 10id. Beans 
and peas have fully sustained their value. Oats, with small 
arrivals, have realised full prices, especially the heavier kinds. 


The following table estimates the home consumption of wheat 


during the harvest year 1894-5, contrasted with 1893-4, 1892-3 
and 1891-2:— 








| 1894-5. | 1893-4. | 1992-8. | 1891-2, 

| _ ewts, | ewts. | ewts. | _ ewts. 

Imports—Wheat, (24 weeks to Feb. 16)! $1.033,100| 27,254,500] 31,198,390! 36,308,700 
Siber | 9,960,300) 8,782,800] 10,552,200} 9'573,100 


a 





” ” 











— 


40,293,400 | 30,1873 0} 41,750,590! 45,881,800 











Add week ending Feb, 23—Wheat ......|. 1,225,800) = 822,600) 1,000,990! 833,600 

A se tociaclanesctebisittnetewcinihentbssibne 823,300 329,20C| 299,200) 362,100 
— -—— —— | — 

Total imports, 25 weeks ......... | 42,241,590! 37,289,100) 43,050,600| 47,677,500 

Less Exports—Wheat ........c00--+. | 128,790 -18950'| 332,890) 172,000 

I cased anvnkscoscsnpupeus mpanbebestosnes 98,900 74,100' 125,800! 129,400 





Net imports.eecescseeecessser-seens| 42,013,900] 37,026,500) 42,542,500, 46,776,100 

Add to this the estimated sales of! | 
home-zrown wheat ............00 ser0 13,385,590) 14,716,706! 16,538,500) 19,810,300 

Twenty-five weeks’ home supplics a 55,399,40) 51,742,200, 59,081,600) 66,383,400 








Average price of English wheat, per) s dad | s 4d sete < 
QFURTEOE ... ocscsecsece0 se cvscnescciesssctocss | 29 1D % 5 |.) 25 UG | C82 s 
Se PEF CWhe ...ccrceerscverenereeee ove $ | 2,4 So. wat bao}, 9 9 








: | bushels. | bushels, bushels. | bushels. 

** Visible supply ” in U.S. centres, bush! 79,47€,00€| 77.258,009) 79,564,000| 41,110,000 

Do da, in ewtea | 42.676 .000| 41,388.000) 42.678.500' 22.023 00 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 

Average Price of British Corn (Imperial Measure), in the six 


weeks ended February 23, :895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


QUANTITIES SOLD. AVERAGE PRICES. 











Wheat. {| Barley. | Oats, Wheat. , Barley. | Oats. 

1895. qrs bsh! qrs bsh| qrs bsh' 5 d get 

po ss..| 62706. 1| 94741 8) 20902 0' 1930 | sal oS 

16...) 58403 3); 93,072 1 | 20,653 7 19 10 21 10 13 8 

9.) 4.579 4) 87,630 2/ 17,38 3) Ig, 4 8 13 6 

2...) 44,925 2 102,859 0) 15,322 2 2 6, 2 E | 1810 

Jan, 26...| 58,405 7) 133,662 0 | 23,88 6 2 9 211 | 1810 

19... 58,957 6 186,707 7 | 19,623 5 28 > 23: #640 
1894. | 
—— } } 
1894......; 44769 5 41,559 5| 15,533 ¢€ 

1893. ser | 57,710 1 7890 6, 16,935 4 Fh . . : ~ : 

1892....0.0.; 68205 0; 82875 4; 15462 0) 32 8 °7 10 20 1 

1201. ' 7311) 6 70,627 3: 18302 21: 32 4 27 5 18 2 


The following account shows the Quantities of ‘certaii | kinds o 
agricultural produce imported into the United Kingdom i. eeae 
ended Feb. 23, 1895, Sogether with the Quantities Imported in 


the Corresponding Week of the Previous Year :— 









Fapne tantities.—~ 
Animals living—Oxen, bulls, cows, and calves... number 5,959 ne 
Sheep and lambs.............. eilbiaattdinasllabeceiipsia oda 1366, ~ 2 
NEL such ettnantbhiebvnurenetoptaven cae dicdscromini tes os i ee may 
Freeh Ment— PRONE: sinsecvccinecsoshoveessiansts tessniNisbovdes ewts. 39.3%, "as 2is 
ma o pcre sobieeesnbninsennsiabnndovsss o 35,392 ies 18,305 
Salted or Picserved Meat—Bacon seccsnsccce, o_ “hon 
Beet esse necseenseecseses sevsereseuturne = 6,323... 2112 
als emigacmes weliGacccsiesaaes Cet exe aS 
Meat unenumeraied, salted and fresh _. Selina moos ‘ 
Meat preserved, otherwise than by salting... | an ite ae 
Dairy produce and Substitutes—Butter wo... 0.0... evens oe 617303 ’ 
Tenparine sshverbeorancencnvoes napetenensesvecapecenscessees 99 24949 ee 29) 2 
Milk and cr.aiti fet nc scnnnecccccues aliens 2A, Ts 
Condensed milk css... ccsvsecsssssssessarseecresorenn cwts. 19954 |. 12,838 
Raye sik 2a) eitatenttdnds -igreat hundred 1e3"75q 228,679 
oultry and game eda aw Values ggg _. 10,266 
Rabbits, dead (not tinnea).......................... cw = g'ags “797 
SPER E REET ORE Oe CER OEE TEE Re eee eae eee eee eee 7 yt 
Corn, grain. meal .and flour—Wheat ........ ....... A AE 
. sresteieeescevens op 49985,800 see £22,606 
Wheatmeal ROO ccs untiehiatiartnnsteresessadeue: ” 82 309 ine 329,227 
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These tigures show :— 


iron and steel trades remain dull, owing to slackness in the ship- 
An increase of imports compared with the same date last year of . bales 133,740 


yards. Quotations are given as follow :—Iron ship plates, £4 15s; 


ory 


steel plates, £4 12s 6d. both less 2% per cent. and f.0.t. Iron and A decrease of quantity taken for consumption of ........... 
’ ° 20.6. Ani “ 
ateel ship angles, £4 103, less 2} per cent. f.0.t. Common bars, | Au increase in See teen is 


In speculation there is a decrease of 20,480 ‘bales. 

The imports this week have amounted to 110,997 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 190,000 oales, against 190,000 
bales at the corresponding period last year. 


MANCHESTER, February 28. 

There is no improvement to record in the state of the 
Manchester trade since our last report,and a general absence of 
inquiry is still the prevailing feature. Very little business has been 
heard of in shirtings, the few sales mentioned mostly being confined 
to Calcutta. Kurrachee and Bombay have taken moderate assort- 
ments of prints, fancies, and various miscellaneous goods, though 
altogether not of much weight. China has contributnd some demand 
for shirtings, sheeting’s and heavy goods, which have gone through 
usually ata slight decline fron ruling rates. For some of the 
minor foreign markets and for the colonies offers come forward 
more frequently, but not often at limitssufficient to admit of any 
material increase of business. Home houses only buy such lots 
as they are absolutely obliged to do, in order to keep up assortments. 
Altogether it may be said that current quotations do not receive 
much consideration, and concessions are generally reqnired where 
selling is a matter of necessity. Prices, however, give way but 
slowly,and mainly as the result of individual action, and where 
theloss by selling does not exceed that of shopping, orders are often 
quietly booked. Yarns continue inactive, and although spinners 
would accept less, they are seldom tempted with practicable offers. 
Manufacturers see no reason to anticipate their requiremente, 
in fact, have done little in the way of purchasing. E bundles 
flat, and hardly any inquiry, except at a reduction of an 4 per Ib 
from ruling ee ‘Bolton counts firm, with a small turn- 
over. Two-folds unchanged, but slow so far as present demand is 


concerned. 
(1.) Comparative Statement of the Cotton Trade, 


Previous Weeks in 1894-5. 


£4 15s per ton, less 24 per cent. Steel rails, £3 12s 6d net. 


The coal trade is less active, and the Scotch export business is 
very slack. Last week the shipments amounted to 94,526 tons 
against 137,493 tons in the corresponding week last year. In the 
North of England the price of Northumberland steam coal remains 
at 8s 9d per ton f.o.b., small 3s 3d. In Lancashire the pits are not 
quite so well employed, but prices are firm at 10s 6d to 11s for best 
Wigan Arley coals, 9s 6d to 10s for Pemberton 4-feet and seconds 
Arley, and 7s 6d. to 8s for common housefire qualities. On the 
London Exchange, Seaborne coal is quoted, Hetton 15s 6d, Lyons 
14s 6d, Best Yorkshire is 10s 6d, Derby Brights 6s 3d to 7s éd, 
Nottinghamshire 6s 6d to 7s. 

Our Cardiff correspondent writes :—The coal market to-day is in 
& very excited state, owing to the general impression that there will 
be a cessation of work at the collieries after the end of March. It 
is understood that the coalowners in the association will give 
notice to the workmen to-morrow to terminate contracts at the end 
of the month. Coal prices are quoted at enhanced figures. This 
movement is warranted by the extreme pressure on colliery stems. 
Tonnage is plentiful, and merchants are stocking their depits. Out- 
ward freights are somewhat lower, especially for Mediterrancan 


ports 





THE COTTON TRADE. 


LIVERPOOL, February 28, 


Cotton has continued in better demand, and a fair business has 
resulted. Sea Island has been in moderate demand, without 
change in prices. American has been in fair request. Quotations 
are reduced 1-32d per lb. In Brazilian there has been a fair busi- 
ness for export, without quotable change. Egyptian has been in 
fair demand, and prices continue firm. Peruvian has been in 
moderate request, freely met at irregular and occasionally rather 
easier prices. African has been neglected. In Kast Indian rather 
more business has been done, without quotable change in prices. 

**Futures."—The market has been quiet, with a gradually 
declining tendency, em paca ~ show a decline of about 4-64d 





per lb from last Thursday’s Circular rates. The closing values “| ‘ 
tod OeGidy MercheAeri, 2 OT.64d. to % 58-014; April-May, call io aisaa's fig-eje dis ¢ 
-64d; March-April, 2 5 to : il-Ma, a aenperl>, 0 8/034, 09 3 0 8 
259-644; May-June, 2 60-64d ; June-July, 261-644 to ¢ 60-648; | BAY Cotton — Upland ceiddling’ =. 9 8 0 3 o 34 037 0 ah 0 sf 
July-Aug., 2 63-64d ; Aug.-Sept., 3d; Sept..Oct. 3 1-644 to 3 2-64d ; —  — Pernambrsco tatters ee oa ‘. O 3§ 0 
SW soul pas i cs scllcatadteerienmnsalig- have tniee glen Yaros—¥o.soMuledeue ed gan, ¢ 6,4 to i oats 
per lb. The owing transactions have taken —  No.30Water-twist ditto C 55 0 6 53 6 53 0 0 
Tae ee: F.G.F., May, 438-64d to 4 35-64d ; Jenn 2t-n, 66 rec, Printer, 20 yds ¢ ie 8 ons : : : oie ste eye . . , 
* The oe of cotton forwarded this week is 76,437 bales. o0-In, 60 seed 5 O06. Bot. a Oe 6 0)6 0 5 0 | 5 ols 0560 
and actually exported, 4,760 bales. The increase of stock this | 40-in, 66 reed, ditto, ditto, 8 Ibs 1? ozs ... 5 104 oo Fe 5 ” 5 ‘3 
week is 30,000 bales. The sales amount to 67,270 bales, of 40-in, 78 reed, Gitte, Set Nong Cloth, 36 6 104 6 104 6 10) 6 10) 6 
| Which 2,220 are on speculation, and 3,660 declared for export. * Warde, 9 Ibs amin 4 B16 ssiestes'es 


; 
: 
: 
; 
, 
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’ Fruit, Raw :— 

’ PRI ENT. 
APples........rerscrscescssersorsesee sossesseese. oo-see .-s-e DUShels 77,852 ++ 37,840 CES CURR NN os ha Ess 
IID pxcncmntnsndereRecmmbpemnbasnigne emetteon.. ae 230,284 +. 196,025 | ¥ é | 3 || iod|| 
ee ee Ra So $'805 28,314 3s | Sf, Some Seed) Some Soe 
Cherie Wrewar ee -2acee o aan ja 7e} | a] | 

MS ...... : — pis se . Me ee: aes Sp i : 

eaten San pce 5? at “g72 gig | Big | sini Eyl 23 33/2 

Grapes iain ivseevrentrrnenrntnnrvnsnenennse > 135 ++ 156 Sia] soja |e] al alsa) = | a isa! 

nenumera ~ tn ccasetghanctedaamigienncegraiagell 

Reincge ec cascs wie 5,452 oe 4,615 American. iajida id qdjdaqj),daijaj;adj;a d;d;d 
BE snag seneneeess sschinthasihapmectin silane tons 862 8,122 | Sea I+land...per Ib.} | 20 | 1 12 144 | 2t |) 14 | 16/ 18 | i24) 13}) 16 
aa te renee or meee veces ene WES. 1 ee 443 | Florida ditto......... =) 37 74 | 8 8} 10 9 tie 9 2 ay 

Senna, PE sccictontsctnnn>nccen cctanipesseanshaxeusnescn «..bushelg 97,857 .., 74,996 | American ............| 24 ie | a lus oleate al a | ‘. ah 413 b's 

TM, _cocsmeacenersnncoscnveenmeoreeneneseecemseseenee TOD 10559... 5,438 Brazilian. |Mid| M.¥.) FGF | Ga | Fne. | M.¥. Fe | Gd | M8! Fr.) Gd 

Wesrasianticlaats uaeistahaae value£ 14,246 4. 10,59 | Pernambuco, &c..../ ... | 35 | 33) 3% 4) «. |) 4 | 4b) 40) 5 | Bre) 

Ceara, as. eccabetecia | oe | Bh) SR] Si) oe | oe to | Mb) oe | OHM Set} wee 

SS LS coe sak paasenienee jw | 88 oT 3, asa if 4 ie | ‘te ot ove 

THE IRON AND COAL TRADES. Bahia, Aracaju,&e.| ... | Shon Sb Pot aet | =» | “4 
BCCIO ..rerscercernee| coe | Sh! SRL SB) cee | ose |] Ste} Arb: 5 | Gehl ws 

: : meee’ : Maranham......... Pats } Be! Prd Bre! ws 

The slightly more cheerful feeling in the iron and stcel trades is Egyptian—Gallini, a . ™ _ i ae 4 my a | a ws 

: : : : : tto aie | { 3 | if } } | Be } 
still existent, and though no tangible signs of improvement are| Ditto White” | sa 38 “3 | 8 5 _ “t 5 | Tr 7 
apparent, the expectation that a turn for the better is imminent is Smyrna, Groek.dc.| wo { 28) 26] Bh) Sk) wi «| OR) Md | ad | OBS 

; rn est Indian, &.| |... | tae Oe oe oe ae tae to 
—e that evant unwilling to accept recent low prices. Fiji Sea Island... Ge Fee Pos ? | ite | | eS. ay aad ae te 

dee: ti eneieiel me : ie oa : ahiti Sealsland...) .. | «| 6 | 6&/| 6 "i 72| 8} | . | de} o 
s Pp y m, as there is a disposition to provide for Peruvian—Kough.| ... |... | .. 3k ¢ be | : = Ba ot 
uture requirements while it can be done on present terms. At Sied. Rovghy eee | | SHB) Are) 42] I} oe | S| Si | 5k ,6 
Glasgow the warrant market remained inactive until Thursday, Ditto Sea Toland. =~), 3 | 8} | oh ? Bs 7 : i 2 Tho 
when prompt warrants suddenly became scarce, and the quotation i. Searsarsecrrerd - | ce et esl a 3a las aa ri lair Ive le 

E a f ; , fast Indian. | F, | G.F.! F.G.) | F.G, c F | . 1G.POP.G, PG. 
was twisted up 7d, to42s Id cash. To-night quotations are given: | Surat—Hingungh’t ... | 2g... | 31g) ‘gee [sy ! 4 | : | 00.1 const on 
buyers, 42s 0}d cash ; 42s 2d one month; sellers, $d more. ig ra it a) %).9 34° | i 33 | 316) = | ie fe) 474) é 

- e oe ee 2 i} see 1s T ' 

Our Middlesbro’ correspondent, writing on Thursday, says :— ae ssscereeel Qelg) Qi Bre) 2k Stal 2h |) SA Sis) 3h | 4a | Ab | Ab 
Business in pig-iron moves slowly. This year’s season for the North Santee 34] o* Ad 24 aif! # | 3h sit *4 it “ ni 
Sea and Baltic ports will open three or tour weeks later than last NGUomrawuttes ~_ 2% 2 2 2 4 i 3 3% 3 | nd e e 
year, hence buying for spring delivery remains restricted, but, it is Khandeish......../ ij | 2b 2 ; <8) 2 | Sb | 38 4) ab) ai 
expected, will rapidly improve as we get near the end of March. Fog eres we fe fovemesy My AR, SN wei Sy Pi we tog 
There will be another heavy increase of stocks this month; still| Comptah 0.) 93) ag) 2.) 3% bo) Sel sal "lai dal 
prices remain remarkably firm. Middlesbro’ pig-iron No. 3, | ,Scitdes.ee!| | 2 | a | 2b) a | hk) | 28 Bye] oe 
Sts 6d; No. 4, 338 3d; hematite bessemer, 41s 6d, with 6d more | Jonsat vi win) 7 34, 5 ‘. Ore 2th) oa hi | 38 | SH a! tf 

: _ evily, 2%; 2h | Sie) side acl i iio uw Fn 
Naan ae aiinite , Western’ 27, 23 oo } Ql. | I! Si5e) 34 ee. 4 ot ee 
; ow-in-Furness and in Lancashire pig-iron rules slow, and een ae 
in other districts only a very slight increase of inquiry is Raney Dea Sag 
: tNh5. 1894 
experienced, bales. bales 

The Lancashire steel trade is better, and in Staffordshi Imports from Jan. 1to Feb. 28 1,839,820 1,200,588 

. ’ shire and] ;: ] eb. 25 seeves ’ : ,200,! 
Shropshire the bar and hoop trade is somewhat firmer, on an Sunk, uae 98 eee re 1.814060 ae 1,739,910 
improved home demand. In the North of England the finished | Consumption from Jan. 1 to Feb, 23 soe °B28,419 10 vooeevee 668,228 
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(IL) Comparison with Previous Years. 


Price,! Corresponding Week in 
Feb. | —— ~s 
23, | | | | { 

1895. wow | 1893. j sae. | 1891. 1890. 
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s disdisdis oc 4 ea 
Raw Cotton—Upland, middling...perla| @ 8 | 0 48. ¢ 4%)% 32, ; ¥ Cre 
- Ditto, good m.ddling osecee 0 855 J 43 if Sie 0 318) a 5%, 0 6 
- Pernambuco fair ......-+..-. 0 38) ¢ 44) 0 HY O 47,0 56 0 
_ Dito, good fair ..... ... 16 5;%) 9 are, © ; 0 six 0 6/¢ bi 
Yarns—No.40 Mule-twict,tair,2ndquality | 0 6 | 0 7% | 6 0 73/0 9 | 0 916 
—  No.%0Water-twis:,  scitto © 58) 0 6%} 08) /0 oe c of 0 82 
26-in, 66 reed, Priuter, 29 yds,4}bs2o0zs.,3 0 | 3 4g | 3 10) 8 74 3 10g, 4 1 
27-in, 72 reed, ditto, bibs2ozs.|}4 0 | 42 )4 7h 4 44,4 9/5 1 
39-in, 60 reed, Gold End Shirtings, 374 | } | | 
NE OE NOE III ce sossncinoses. «-ccseee nee 16 817 0'6 %4)7 0/7 8 
40-in, ¢6 reed, ditto, ditto, 8 ibs 12 ozs... | 5 Uh | 7 14) 7104; 7 6 | 7 10k, 8 14 
40-in, 72 reed, ditto, ditto, 9lbs 5.zs...)610;'8 3/9 0 8 6 9 Oy 8 
89-in, 44 reed, Ked End Long Cloth, 36 } 
OED -sicsnpisiinensitaaavocsnabseeenntade 43 141035 4/4 9 5 9:16 C 





THE WOOL TRADE. 





There has been a little more inquiry for wool, but at such prices 
that little business has resulted, as holders of English wool cannot 
accept merchants’ quotations without making a loss on the turn- 
over. 

* Our Bradford correspondent, writing on Thursday, says :—Very 
slowly, but apparently steadily, the trade is emerging from the 
depreesion which has existed so long. The improvement so far is 
almost entirely in volume, prices as yet having scarcely moved 
from the bottom point. Tops here were never down to the slaughter- 
ing rates of Antwerp, and it is recognised that the recovery there 
is to a great exteut fictitious. But merinos are fully a farthing, 
and in very low qualities perhaps a halfpenny better than in 
January. Cross-breds are still at about the lowest poiot, and 
English wools, save for such sorts as Gloucester, which have been 
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[March 2, 1895. 
THE LEATHER TRADE. 





The business in leather during the week has been of a limited 


character. Purchases have been few and of small parcels. The sup- 
plies of fresh goods are limited, in consequence of the inclement 
weather for drying; but the stocks generally meet the require- 
ments. Prices are unchanged. 


LS ED 


THE SILK TRADE. 








Market quiet ; prices nominally the same. 








JUTE,,_HEMP, AND FLAX TRADE. 





Jute continues unsettled, owing to the large imports in prospective. 
The reported. sales this week amount to about !5,0€0 bales, includin. 


first natives, February to March shipment, at £10 5s, for Hamburg ; 
£10 2s 6d, Dundee; and £10 for London. Distant shipment offer 
on about the eame terms. 


RB2, February - March, sold at 
£12 15s for London. In Dundee yarns and most other goods 


remain dull. 


Nothing of interest has transpired in Flax. Consumers appear 


indisposed to operate unless at rates on a par with the low rates 
accepted to arrive. 


Manila Hemp does not improve, and the sales are few. including - 


good seconds, to arrive, at £16 to £16 10s, according to date of ship- 
ment. Fair quoted £17 28 6d to £17 5s, c. f. and i, terms. Receipts 
last week, 17,000 bales. To-day the market is inactive. 








FOREIGN AND COLONIAL PRODUCE MARKETS 
For Report of To-day’s Business and Public Sales see ‘ Postscript.” 


Mincing Lane, Friday. 
SUGAR.—A reduction in the estimate of Beet supply has not 


ae 


sac) Siesta aS a a alae 


affected prices here. The less favourable accounts of the Cuba crop 
have, however, given a firmer tone to the American market also 
to this, and prices close in favour of the sellers. Cane sugars 
have been more in demand, to arrive, and steady on the spot. 2,000 
tons crystallised Demerara reported to arrive in Liverpool at 
10s 74d, ex quay. There were not any public sales ot West India 
on Tuesday, and few parcels changed hands by private contract. 
Low brown kinds continue depressed, with sales in Liverpool down 
to Gs 44d, quay terms. Refined is firmer generally. Mr Licht’s latest 
estimate of the European production is 4,911,0U0 tons. 














pretty well cleared off the market, are atill rather dull and inactive. 
But, speaking generally, there is an absence of that utter stagna- 
tion which prevailed for the first month of tha new year. In export 
yarns the trade is scarcely yet up to the average of recent years, 
but it must be remembered that for several years past this branch 
has shown a large and steady expansion; and even here there are 
indications of quickened interest. Manufacturers are better 




























employed than they have been for a longtime, mainly on account 
of the revival in the American trade; but merchants find that 
the competition with the American makers is so close that it is 
only the present very low prices which make it possible to carry on 
this business. The home trade is not so good as it might be, and 
. of course the Mastern trade is ata standstill. 

»Mesers Buxton, Ronald, and Co.’s colonial wool report, dated 
February 26th, states that, as a whole, business continues to move 
very much within the same sluggish lines of which the experience 
of last year furnished so conspicuous an example. Since the 
material reduction of duties which came into force in the United 
States at the beginning of this year, no new light has been thrown 
upon tho relative capacities of industries there and in Europe. 
The domestic wool market has ruled quietly. but values are well 


maintained. Fine and medium grades of colonial crossbreds so far 
have shown no improvement in values, but coarse qualities are 
wanted, and make alittle more money. On this market private 
inquiry has absorbed some couple of thousand bales at generally 
5 per cent above the extreme depression at the close of the last 
serics here. Persistent contrary winds have delayed the arrival of 
a considerable quantity of woo} in sailing vessels now overdue. The 
figures to date comprise :—Australasian, 110,739 bales: New 
Zealand, 39,183 bales; South African, 21,055 hales ; ‘ 


; total, 170,97 
bales, of which 45,500 bales have been received in transit. 170,977 


The following is a list of the London Colonial wool 


sales which commences on January 15, being the second 
series this year :— 

















_ | Sale 
te. Sale Pmpt. | Date. 
Mar. Selling Brokers. No. Mar. | Mar. _—_ Selling Brokers. a 
7 ...C. Balme and Co. ih on 8D John Hoare and Co. .......2 
Jacomb, Son and Co. .........1 ... ... | 21 ... Thomas and Cook .. 2 ‘4 
8 ...Buxton, Ronald and Co. ...1 ... 22 | Dut roz Doxat and Co... 3 
H.Schvartzeand Co. . 1... ... | 22 ...Buxton, Ronald and Uo. ..3 5 
9 ...Du Croz, Doxat and Co. ...1 ... 28 | 23 ...U, Balme and Co...............4 _.. 8 
H. P. Hughes and Sons......1... .. | 25 ...H_ Irwelland Co... 3. 
Bh ert PN ORE OO. on. scscccccel oes 25 | Willans and Overbury ......3 ... 
Pete Seesbery er a “a ee and Co. ...... eS 
Denciehinladt ei ene j . P. Hughes ond Sons......38 ... . 
12 ‘Jacoub, Bon a d Co. S Jit .. Jacrenb, fon end Co. - ee 
s ne eee cvceese « oo. | 28 ...0. Bale and Co......00..0000.8 cos Li 
a care and Co, ..,...... L... 27 | 29 ...Willans and Overbury ......4 ... 11 
eens Osk Siabiawtenes Ras nak BE, Sewn BRE OO, o.ncsccsses:® 0. ox 
um Doxat and Co. ...2 ... ... Jchn Hoare ang Co........... 3 oc. oe 
3 O Sale mals, endl Lo. : ; = 30 ...u. P, Hughes and Sons......4 ... 13 
16 —H. Sehwastes end Ga tS pia Du Croz, Doxat and Co, ...4 ... ... 
Apr.| 1 ..H. Schwartze and Co. ......4 .. 
4 oe sonal Secon: mespesned. one i| 2 ...Wiudeler and Co. . .. .........2 is 
“tt leslie ee i+ patie, Bensld and Co ciel » gee 
® ..Willans aud Overbury 2 'g| gO" Bal Satan 3: 18 


Loports and Deliveries of Sugar into Lonaon from commencement of the year to 


February 24, with Stocas rewaining at the latter date. 


1895. 1894 12893. 1292. 
Tons, Tous. Tous: hs Ge 
Bmported rerccccossorcorserccrseves, 23,000 . 27700 . 28.400 455°0 
ee rem: ree 33 200 54 100 
OS Re ee ye ee 
swok United Kingdem ...... 66 000 76 700 71,100 ... ¥» 0 
Cane Jaggery, perewt. ....... 6/9 7/0 ., 8/6 8/9 W/lg ... 1O/v 10/3 
Crystallised Demerara ..... ... 11/0 15/6 ... 15/0 18/6 ... 16/0 10/3... 17.0 18.6 
Beet, 88%, 1...» sick wtkesch: es, Ae ame RD) 14/5 
Java anoat,No.15tol6 .... lO .. 16/6 .. 169 .. 15/104 16/0 
Tate's cubes, No. 1 ...... . «. a 16 .. BWP ae in 21/0 
Estimated. 
1894-5, 1893-4. 1892-3. 1891-2. 
Ton. Tons, Tons. Tens. 
European Beet supply 4,911,000 . 3,895,300 ... 3,416800 ... 3,502000 


Jaggery.—It is reported that 4,000 tons Cane, March-April ship- 


ment, sold, to arrive, at 6s 44d, for the Clyde. 


Java.—A floating cargo of fine Java, 2,000 tons, is sold at Ils, 


for the Clyde. 


Refined was quiet until yesterday, when more demand prevailed. 


Prices are, however, without change for cubes or granulated. 


Yellow crystallised sells at 103 $d to 11s 6d. More spquiry for 


pieces here and on the Clyde. Continental refined is firmer, iuclud- 
ing French and German granulated. 


Beet —Closing quotations for 88 per cent., 92 14d to 9s 3d; May, 


9s id to 9s 44d; October-December, 9s $d per cwt, f.o.b, ihe 


market is firmer, at a slight recovery from the lowest prices 
current during the week. 


RUM —lhe only reported business has been 30 puncheons 
Demerara, at 1s 14d. 

cocoa.—The market is steady, but rather quiet for Trinidad, and 
fine Grenada lower. In Tuesday's public saie-, 1,025 bags of 
the former nearly two-thirds sold, from 61s to 64s, and good md to 
superior, 65s to Tis 6d. 1,367 bags Grenada ranged 4:8 to 53s td 
for good to fine, and 438 to 48s od for ordiuary 10 middling, with 
low at 41s. Of 803 bags other West India a few St Viucent 
realised 393 to 45s 6d, and Dominica, 453 to 45s Gd. 4 2 bags 
Ceylon went slowly at last week’s rates, about Uv bags being suld : 
fair to good and fine, 55s to 60s 6d upwards; iuteriur iu pro- 
portion, 1,542 bags Guayaquil and 236 bags Jeremic withdeawn, 
also 395 bags African. The stock of the latter is very large. 

COFFEE.—The increased supply bas not had any decived effact 
upon prices, which keep high. At yesterday’s sales there was some 
little irregularity, and mauy sales are declared for this day. Hast 
Indian and Central American descriptions are firm. {he iermmal }f 
markets have been unsettled and easier. At the public sales, 5 630 
bags East India found buyers: My-ore, small, 96s to 9 s 6a; medium, 
12us to 1288 6d; bold, 1333; cherry kind, 91s to ¥58; Cvorg. sual, 
938 to 97s 6d; medium, 96s td to 101s; bold, 102s td to 1! 18 6d; 
Wynaad, 978 to 105s; small, 7s 6d to 95s td; Neiigherry, 101s 
to 1093; one lot, 113s. 35 casks 17 barrels Ceylon, small, 9.8 to 
1018 6d ; medium sizes, 103s to 109s; good miadiing to fine bold, 


rrr 
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109s to 121s 6d. 54 barrels 83 bags Jamaica went at previous 
rates, for current qualities up to 113s for fine colory. 1,252 bags 
Costa Rica included good to fine colory at 102s 6d to 110s éd, 
and palish to middling, 99s to 102s. 2,093 bags Central American 
brought full rates: (olumbian, 93s to 988; middling greyish to 
colory, 99s to 101s 6d; Guatimala,93s to 101s: good to fine colory, 
102s to 107s 6d; Salvadore, 95s to 98s, 933 bags Rio were bought in. 
930 ne Santos were sold, at 703 to 75s 6d; and fine, 83s 6d to 
86s 6d. 
Imports and Deliveries of Coffee in London, Feb. 24, with Stocas on hand. 
1895. 1394, 1893, 1892, 
Tons. Tons, Tons. Tons. 
Tmported ...c.ccorccccrcccsee $270 we 4420 .. 4210 . 7.200 
Delivered, home use...... 2,590 Se nc See ws “250 
9 OXpOrt ......00 oven 3.370 .. 2440 .. 2810 


Stock .. - OD « SOD .. 68 
104/ 108/ ... 111/ 115/... 103/ 106/ 





—_—- 


Mid Ceylon deccseienen Qe 


Closing Prices at this Afternoon’s Cali. 
April. May-June. July-Aug. —_ Oct. Dec. 
Fair Channel Rio.. 69/9 .. 69/6 .. 69/0 ... /3 68/0 67/6 


TEA.— There is not any feature in the market, former prices being 
generally supported, with moderate supplies in the public sales. 
12,311 packages Ceylon showed some irregularity,but a fair inquiry 
prevailed, the average price being 9d, against 84d last year. Heavy 
sales advertised for next week. Ot 23,7Uu0 packages Indian printed 
the bulk found buyers. The Produce Clearing House quotation is : 
for April, 8 12-16d; May, 8{4d. 1,787 packages Java sold chiefly at 6d 
to 77d. The business in China imports by private contract coes 
not increase. Of 8.$38 packages, by auction, little congou sold. 
Scented capers ranged from 44d to 8d; new-make congous, 5jd to 
63d; ecented orange pekoe irregular, selling down to 3fd for low 

es. 
oo has become quiet, and sales have been made in cleaned, 
to arrive, on former terms. A cargo of rough Rangoon suid, to 
arrive, per steamer, March-April shipment, at 53 44d per cwt. 

BLACK P£PPER has been steady, but less in demand. The latest 
sales, to arrive, include 3) tons Singapore, April-June, 23d, some 
landing st 2}d per lb. The market is quiet on the spot. 200 bags 
greyish Alleppy, by auction, bought in at 24d per 1b. 

WHITE PEPPER.—Prices are unaltered, and the business small. 
At the weekly sales 3:0 bags were bought in. The stock here 
amounts to 3,20 tons, which is exceptionally heavy. 

NUTMEGS remain dull. 48 boxes Penang, by auction, sold at 
1s 10d for 80s. 2v boxes smali Singapore bought in at 1s 8d per lb. 
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MACE is without improvement. 5 packages common red Penang 
and a few West India have been sold. 

CINNAMON.—The quarterly sales on Monday were, as expected, 
exceptionally small. 773 bales Ceylon went at November rates to 
4dabove, a few lots of fine showing advance of 4d to id. First sort, 
74d to 9d ; fine, 11d to Is 3d. 2ad sort, 63d to 94d; fine, Is to 1s 2d. 
8rd sort, 64d to 8d; fine, 10jd to 1s. 4th sort, 54d to $84. Un- 
worked bought in. 

CLOVES have been quiet, and speculation in Zanzibar restricted. 
For arrival, business at 2 13-32d,c.f.andi, 40 cases Penang, by 
auction, went at 64d to 8d per ib. 

CASSIA LIGNEA is nominally unaltered and quiet, owing to the 
very heavy stock. At the weekly sales 500 boxes were bought in at 
28s. 100 bales broken part sold, at 22s per cwt. 

GINGER.—Cochin has been steady. 381 bags new crop in the 
weekly sales went as follows: fair washed, 363 to 37s, 81 cases, 
38s = partsold. 419 bags limed Japan realised 21s 6d to 22s 
per cwt. 


PIMENTO is firmer by private contract. 938 bagsat auction, one- 
third part realised 25d to 23d per lb, being a shade firmer. 

SAGO is quiet. 1,368 bags, by auction, partly found buyers: good 
small, 8s 9d; fine medium, 12s per cwt. 

TAPIOCA meets with some inquiry at recent depressed quotations. 
1,495 bags flake in the weekly sales partly sold at 14d to 14d per Ib for 
good to tine Singapore, and good Penang, ** without reserve,” at 14d 
per lb. 1,028 bags pearl one-third part found buyers on previous 
terms: seed, 10s td; bullet, 12s; medium, 10s to 11s per cwt. 

FRUIT.—The currant market is firm, and the supplies in second 
hands much reduced, but the tone now quiet. A few sales have 
been madein Provincials and medium kinds. Five fruit meets 
with comparatively little attention. Sultana raisins are firm, 
the demand running chiefly upon low and medium kinda, 
Valencia raisins are inactive, and consumption does not increase 
to any extent, 

NITRATE SODA.—The inquiry is chiefly for the better lists. Current 
quotations have been stationary. Cargoes off the coast, 8s 74d. 

INDIGO continues firmer, and there is not much business in Kast 
India. About 2,500serons Guatimala are declared for public sale 
next Monday, 

SHELLAC is quiet. Business done in TN for second orange for 
delivery at some reduction: April, 110s; June, 109s. 315 cases at 
auction part sold, “‘ without reserve,” at irregular rates. By private 
contract on the spot, AC garnet brought 104s; second orange, 10is 


| to 109s. 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 


8 | Aggregate Rec'pts this Half-year | 
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Traffic Cost 












































aa 2a2 *, | 2S |per Week. | this Haif Year. i 
Work: | and ; Ist | Name of Railway Ss se 24 | Su | — % | Passengers, &e. | Goods, &c. 
(roms ling tix Fixed | Halt | Halt, '$3.| 283 | 39 | £33 | 1.0. to, | Hs 3 ' evans oes 
Cpts| penses. Ch'tges) 0 0 2 | 3. ons ao 
pen} penaen ON 6) a. | oe Ja sums | | SEA | OL | tee | same | soos | tame | taee | tsoe, | tone, /amne 
s j ENG@uisa. & , 6 £ ma, oe £ £ to & é é z 
1:se4t| o7-00i| 48400! ofl. | nfl, | Cambrian s+... | 1504 2,05] 3,110, 3yse7) 15 16 | 20,906 / m | 12,434) 13,178 14,251 15,175] 26,745] 28,761) 297 | ga7 
218,544, 109,60-| 9,225 1 .. | Furness .. ..csc..| %510) 6,830) 7,420) 2,994: 53 | 58 | 49,152/ 6 4x} 10,8.3) 1124 45,626! 61,178, 64,43), 64,:0:) 130] 139 
'4732)122 097] 82 ,477| 1 1 | Great Eastern......| 3¢.°87| 33,498, 63,415, 67,69, 55 | 69 | 42,154 Tig | 254,000) 25,744) 247,469] 2 2,544) dard Biv | 1494 1 1484 
2199/527/1354,757| 6:4;380, 3 | 8 | Great Northera....| 25,047) 53,553) 82,395, 73,19 7s | 74 | 49,300) 13 | 212, 69! 429,58 405,135) 43,64 617,807) 612,009 1,057 | 16 
9 9'2450,069 146 622) 63 44 | Grest Western .. . | 54,450; 89,100) 141,610) 155,570, 47 2 32,502 | 1 74x, 4 3,940) 48, 50 655,534, 753,970 1,155,07 (1,04 ),000) 4407 | 4,44 
2212'7:7\1270 yos| 644,720! 3 33 | Lancashire & York | -6,.90) 52,!u:) 77,447) 8,00 ids) 160 | 96,458) 116 } $14,961) 225,165) 394,61) 4:0,/50) 00°42) G6d,2.t) O27 | 627 








58,848'306 ,651)1407,032) 64 | 5¢ | L. & N.-Western .. | #',433) i35,2 9} 193,84:| 393, 77) 1u3 








| 15 | 65,135 { 176{x 631,993) 64s 536) 933,42 1,030,990 Lok 72 \1,647, 50+) 18998 1,89 2 
} 














129,/1¢9) 642,244] 3ai2u7| 73 | 4% | L., Brighton, &c. .. | 20,9!) 10,70.) 31,014) 31,347) 6s | TS | 52,033) 4k | 20 ,th¥) 2L4077) 8 256) 95,77) 29.4025] SEL,6 4) 870g) 476g 
1833,51 s|1073,086! 489,039, 7 j & 3.-Western.... | 50,659) 19,655] 50,02) 66,514 65) OS | 41,650 | 19) | 261030) 275, .20 Lod,ds0) Loi,Os2 Ats,08d) 45,052 WBE 9 
678,591! 391,495' 234,6 1; oil. | nil- | L., Chat. & Dover...) 14,355! Gy kod) 24,522) 21,374) DL | 2:6 | 160003 | 1B) | 147,506) Ls290 | 45,057) 45,748) 17,295) 175,025) bBo) 1804 
17,379! 01,947! 35,710 5 24 | Lond., Tilbury, &c..{| 1,098) 15.6] 3,598) 3,3.6) 44) 44 | 42,391) Isa | 06,503) 17,713 1i,91d) 2 tbh 28,5 8) 35,58) TH | Te 
é 191,001! 644, 13] 617,021; nil. | nil, | Man., Sheffield, &..| .. aa abi) 41,7 2) 117 | 11? | pesuet bi bce [tk 0 Fhe | 3.1.90, 345,449) Soda, 8525 
g 49.2.8) urs 2, Bul 6 -. | Maryport & Carlisle 43. 2,110) 2,572) 2,734] 48) 8 | 21,415) 159 on et ee | gaase! 13,77 4iy) . 41 
§ 869,887 l6u, 119) 145,049, 2 2 Metropo.itan ...... a7 . 13,914) 14,238; 207 ; 252 ) 236,546 | 913 ox, | reals eb e 3) He yowh} 442,733) Gg) bk 
2 22:,006' 9x.735' 127,461, 19 | nil | Met. vistrict ...... oe ee 7,153) B,2s4) O75 | O25 | 54,373) 2d]. eo | oe | ne | G85} 67,55) 13 | 18 
a 4306, 234 2501;722 Also, 2.9! 3 et ivecsenceces | 33,0:8| 123,963, Udl,dsk) 165,514 Le. | 126 | Ts,048 | 105, 312.64'| 335,208 921,455 1,0 3,771 1,234,1291,338, 69, 1,358) 1,301 
a 3520,827 zu79/764 796,124) 7 6 | North-Bastarn .... | 2¥,79| 87,992, Lil,f0t) 1,007) 74) 8) | 42,13 | 1% | 245,429, 261,205 6ds,475 757,651 9L1vU2, VO, G7) 1,098 | 1,6e5 
g ~251,153, 130,801) 40,243) 7 7% | North Londoa...... { 6,039} 2,804 B.2/:) 6,330) Oxy | 720 | 333,782 28 | 46,523] 43,900) 4st, 24,409 Or.51) 75,46, / el ia 
a 330,295. 206,203 16,054 6 4 m, Say aang 5,525) 9,249 at s08 or 7} - | 26,287 | 128 | 4 nee os ~—: j 102,707) 118,2:1 (ti | ie 
s 111,077! ‘esou eos 6 | .. ee ee dee | Sols} au). | .. | 97,968] 0) | et. | a 10,695 sa47) 7) i 
¥ 1105,u63' 631,706, 369,091 6 | 2% | Jouth-Kastern...... $7,94l; 21,956, 24,097) 34,289) 67 | Th | 67,743] LoS | 161,481) 174,973) 80,991) 8, 5G 24418) Zito 2 4354) 4.9} 
7 387,0.5 39,63, 9.38) 2 | .. | Tat Vale .......... ivi) 1RN63) WA.do%) Riyaks) AT | 189 | 70,168 | 7 | tity 19.18) B7.404) 959.0 16,243) 113, 74) Mek) hay 
Score ee | 
1645,465) 805 4 ee et 5.493) $0,103, 55,519, 61,457; *7; 75 | 66,000) +39 62,096, €8,399 161,007) 170,175 223.4%.) 238 4%4) 828%) BOS 
z 656,59. tas oar ' 4 — -W.*.. | 738s) 24,129) 22,0ik) 23, 985) 58 | 62 44,976 | Lit 23,735, 52,023) 06, 6») 63, 68 8.621) 9 +74y) 3844) Bss 
yi 200,074) 99,9 | 86881) 3 8i | Greac N. of 3.* ....) 2.03) dans)” GAL | 6778) Su) Bh | B80bd] OF |e | oe |e 21,245) 21, 3.) Slog] Sho, 
s 267,353 151,623 64,7u7, al 4 } Highlandt ........ 3,77¢' 4,08)! 7.85% 5,678) 17) 17 a | ais 121,635) 224,222 94,78), 96,749 216,447) 220.961) 0g) A004 
655,505, 804,270, 763,008) | 4 | North British* .... | 16,356 39,541) 86,555) 60585) AF | 0d | MTMMB) STE) we | ne | ve | oe | — 230,785, 192, L008 
‘ Risd. ! i j | j 
5 52,098 | 6 6 1 C. Down..| 1058 ool; 1,659' 1,733 22 23 . | 63 | 8,035 3,019 4,160 4,327 32,05) 12,346, 76%) 763 
a 122,793, 73,08 35:343 ‘ Belfast & N.Cutics| 466 %3:i, 42-7 608, 1a] .. | 19,320} 1304 | Li/ol) Abdus) 37,35 | 29,15 Btls 8 375) 2 | Baw 
i 147,996 ¢7,546 61,704) 1 1g | Dublin W.&W. ../ .. | «- 3492 8.771; 24 25 | 17,353) G9 in 6 a co | 29,7) st Go MO] 106 
361,466 185,533 86,868 6 6 | Great Northero....| 5,35 6,53) 21,678 Atv32 wh) 4h | 16,473) 159 45,63) 46,401) 43,576) 45,756 92,1.6 04,237) 487 | 487 
30,835 220,115 71,506' 5% Qt. Southern & W..| 5.694 7,216 22,908 = 13,809 22) Bt | 15,435 | 137 | 43,135! 51,288 = 03,555) 65, OS 101,519 675 | 675 
6 





10 81 
9,826 131,157 79,070 4; | Mid. Great Western! 3.6/3 647 810) 8139 17) 17 | 13,851! tip | 23, 83 25tse 4 OF oT 62 ONG AUT | AT) 








: Bevenue 1st Half, 1894! Div. per 














































* From August 1 ¢t From September 1 
4 COLONIAL, FOREIGN AND AMERICAN BAILWAYS. 
q j ee eee ae ee a ce as i Lotal % 
‘ mee (| | nee Le Setak ROCA siete Berios | —Secetve._|* a. 
4 Ending} igo, | 1803. | isos. | 1895. | ing} aeou. | isos. | veo | ton | fe] HOOK | D808. | B06. | es 
3 OoLo nia. we he ok | Oo). oe enna. | aes 2 és. Ameutcas. ’ 
Bombay. | Rast tine, Jan. 13, 96% «“6t2 0 1,49 Ala Gt Southern Feb. 7) 4,399 4,0 31,800 80,20) 
| Qaiedian Baowe "Ht Stim Srioy ru) $e) ew ot Vranmes. ob it) ext easy aust aA Gale Meee thos fon Suan) it 
= ff mast indian..... a i ! , 4/5E tr Bios...... s & 1,51 y . soe} ad j 84, 
. Ga ee os = aT ese bral 3013 La Gaara & Car. Dec. 31. 17i9| 750s ALG, 154) 143,692 ver & ore » a ran een 874,160, 619.7 ww 
a Gt. Indian Pevin.' $3 7.8% 9/93) 59,385 712.87 Mexicen ........ Feb. 23, 23,400 11,90 05,740 87,10 LI aote ony ay e “ ee ’ 7 | Bhd shy) 401,207 
) En tees Gag Toa eas memcmail Bs Bh he eh Meetemeany) |e aah ed) tel Gt 
; Per eraseee |e ? 4, 4,3 wi s* i 7, i . j - zi ' M rr ¢ 
Bout rapa. TE tt, “it Si) NS morta ocPradce Gt) thay, GRY Ta 25! HN, Hovioee Wons Hm. |) ab) “is gy “aes 
; Stha. { ! tee ‘en’ orth Pacide .... Dec. 6507 
it. Sth. Moditr-*. 6.853. 25.,445 1,32),328 1,085,170 (789) W093) 190,077 
E Siero" BG ST ae Rae an em ne eg peace Mitt Cae tons Bat at 
: , ¥ + 50k, Od» * 
Ba Ala iumatio, 33. {C18 Igo Wus'e3| ‘agri South Auster, Pod, 11] BOG, TU9d aor, Te, aia a? Rated 4% oi! coe | pss) a8 se) hassle fied 
t ; { 4 of France*: t 5 ' * . - 's 
O'Uragotal Video 33 ‘a M7ss| 07-92)| Anyone Wana Rrance.| [i] 68.85) 1G.1as, 42,864) eoue8 abaad ----o--an. 35 a wee 
* Two Weeks, 
































DRYSALTERY G00D8.—The public saleshave been small. 281 bags 
turmeric part sold, at 10s 6d for bold, Madras being easier. 
460 boxes cutch part sold, at 21s to 22s 6dper cwt. Gambier is 
quiet. 


DRUGS.—Camphor easier. Balsam peru dearer. Gum arabic 
neglected. Musk ipecacuanha and r ubarb quiet but steady. 
Essential oils also mostly quiet. Opium moderate, sales at steady 


prices. 


CHEMICALS.—Most of last week’s quotation may bs repeated, with 
trade rather quiet. Sulphate ammonia is firmer, at £11 7s 6d. 
Chlorate potash remains at 4§d and 44d in Liverpool. Tartaric 
acid quiet ; finest English make, 1ld. Quinine unsettled, and 
sellers of German at 119d per ounce. Cream-tartar, first white 
crystals, 63s to 63s 6d. 

\METALS.—During the week prices have again been easier, includ- 
ing imported tin, in which a good business done. After sales of 
Straits down to £59 5s, cash, the market closes firm, at £1 
recovery, and a better tone. Three months quoted £60 12s 6d to 
£60 15s. Banca, 364 fi. Landings in London last month, 2,465 tons. 
Stock at the close rather reduced, to 10,318 tons. Imported copper 
has been steady. Reported sales in G.M.B., 3,500 tons, cash 
rices ranging from £38 17s 6d to £39 2s 6d, showing a 
urther reduction. Three months quoted £39 10s. Large 
shipments from the Straits, including 1,200 tons in first half 


THE ECONOMIST. 


[March 2, 1895. 


of February. Pig-iron is unsettled in Glasgow, and sales of mode. 
rate extent. Latterly at 42s 04d. No change is made in the 
quotations offfinishediron. Soft Foreign lead, £9 103 to £9 11s 
with a quiet market. Quicksilver stationary, at £6 98 to £6 10s. 
Spelter has been dull, with sellers at about £13 153, ex-ship, 
Tin-plates are as last quoted. 


INDIA-RUBBER.—Para is quiet, with large receipts. Fine quoted 
3s 03d to 3s Ofd per Ib. 

LINSEED.—Prices are rather lower, and sales moderate in extent. 
Calcutta, 28s; on passage, 37s 6d Feb. shipment, 35s 3d to 35s 6d; 
April-June, 32s to 32s 34. Cape in proportion. Bombay, afloat 36s, 
March-May, 33s 9d to 34s. For the Continent, spring to autumn 
shipments, 33s 9d to 348 6d. La Plata sells at 293 6d to 31s, accord- 
ing to position, but 32s paid for some per steamer. 


OILs.—The market for cocoa-nut is quiet, with an easier tendency, 
Ceylon, £22 15s to £23; to arrive, £21 15s to £22 5s. Cochin, £25 
and £23 to £23 10s respectively. Palm, £23 to £23 10s for Lagos, 
Linseed has further declined, closing at £20 &s to £207s 6d on the 
spot ; £20 next two months, £19 5s May to August, and £19 last 
four months. Hull on the spot, usual casks, £19 7s 6d. English 
brown rape inactive, and easier at £205s, May to August, £19 10s. 
Crude cotton, £15 7s 6d to £15 103s. There has not been any 
change to report in fish oils. 


(Continued on page 311.) 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with th 





é assistance of an eminent firm in each department. 
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DRUGS—(Con.) s ad s d | METALS—B.Copperé s £ 8 | SILK—(Con.) s d s d@ | SUGAR—Cavsnen—(Con. 
ARROW-ROOT—per 8 d 8s a | Oil, Cassia.... per Ib 310 4 0 | Eng., Tough p. ton 4210 4215 | Jungypoor& Comcly 0 0 0 0 | FrochcrstisNosett i ; 0 0 
Bt.Vincentcom.tofn 0 1h 0 4 Aniseed .......... 4 8 0 0 Best selected...... 43 0 44 0 | Bengal—Radnagore.. 0 0 © 0 | Russiancrystls,cf.i.10 9 0 0 
COCOA—duty Id p.lb Peppermt. Hothks 9 9 0 6 | Sheets ...........+ 49 10 59 0 | China—Tsatlee, Supr 10 6 0 0 | German Granulated. 11 14 0 0 
Trinidad grey to fai Opium, rky., fine.. 11 0 12 0 | _ Chiliandg.m.b.. 3926 0 0 Tsatlee 4&5..... - 7 0 10 3 | FineFch. cubes,f.o.b. 13 9 0 0 
perewt ........00 0 64 0 _e. China,frtogd 10 3 6 | Iron, per ton — ; Blue Elephant.... 9 6 0 0 | BEET—Germanf.o.b 9 0 0 0 
Gisod to Ane ....... 65 0 75 0 ee, mpevey of ou 104 an Ss, ee. 510 610 | TaysaamKahing.. 7 0 9 € | TALLOW—per cwt. s ds d 
Grenades ........<00» 42 0 47 0 DYE STUFFS he oo 00 te tenses . 44 4 | mages rttteeeeee 2 8 © Petersbg., YC....48 0 0 0 
on Se 4 ® 98 o | Galls, China, perewt 52 6 55 0 Bhects............ 710 716 | Passah.... 6 : 0 | — ee. a 
Guayaquil Ariba, fine 60 6 65 0 | we ao .* 4 ; 7: ° Bare, — terece . 2 : . | y Rereeled 9 00! Town —* 33 9 7 0 
ric, Bengal .. ails, ditto S38. 0 0+) Caen .....055.0...0 88 6 “O'S heiaenns r 
ans a tad cet a o Z _e ee eae 10 6 13 0 doSteelatMdisbro 3126 0 0 | Italn-Raw,tairMilan 13 9 0 ° TAPIOCA— 
OF FEE—duty 14d per Ib Gambier, block ... 18 4)18 6 Scotchpigiron,cash 42 1 © 0 | Organzine-Fairtogd 18 0 0 0 | E- I. flake, perlb. .. 0 1 0 1h 
eS as = . Dabeh, good te fine.. 25 0 32 6 aero pig .. 34 ¢ O © | Trams-Milan3thrds 15 6 0 0 | yy ee ewe. 10 0 12 6 
— — me rE - £s £8 ee 4216 0 0 | , | 44 ockhim, 15 0 
Liberian .......... coe © | Brazil........ perton 0 0 0 0 Lead—Eng.,pig pion 9 126 9159 SPICES-Pepprbkplbj | _ Archangel aes 21 0 2 $ 
East India, Patien 9 O12 0 | Fustic, Jamaica .... 415 5 0 | Foreign, soft...... LAS ~~" yaceten 0 4 0 2) TEA—duty 4d per Ib 
Mysore, med. to bold 98 0 115 0 OUD hod cicceetesy 0 0 ©O 0 | Quicksilver pr.bottle 6 9 6 10 } Rae 22525529 0 25 © 28! Congou, ord. to fair 0 43 0 7 
. inest marie .--115 0130 0 Lima Wood ...... 12 0 © 0 | Spltr.,Silesianprton 1315 0 0 _— Bingapore.. 0 3] 0 3 | Medium to good.. 0 4 .? 
ingpr., picked Bally 0 © © 0 ood Campeachy 8 0 815 | Tin, English, ingots 6310 64 0 | ponane”” O 3 0 34| Fine to finest .... 1 2 2 3 
Mocha, mixed tofinells © 125 0 Honduras ........ 815 0 0 Do do, bars ...... 6110 65 0 | pj es o 2 0 | Souchong,com.togd 0 42 0 8 
em poty ord.  - = ® Jamaica .......... 610 0 0 Straits .........00+ m5 00 se enna ka voee O 25 0 2 MM ooo heseseccncs i) st 19 
ae middg. to fine 94 © 120 © | Red Sanders ........ 4 0 © 0 | Tin plates, per box eaamen—istOeyin © 1 4 | Scentd Orange Pekoe 
Josta Rimidtofine 95 0 110 0 | Banan .............. 900 Coke, LC, £0)... 90 9 3 Do 2nd do ........ oO 7 1 2) en ae 0.4.2.8 
_ Ord.tolow middig. 66 0 a 0 ELEPHAN ; E Zine, English, sheet 18 0 19 0 Do 3rd and 4th.... 0 o-i @ | Scentd Cprs., Canton 0 33 13 
Conti. American id 92 0 = 0 ‘ anes Lin ar ge "0 | Antimony perton.. 32 0 0 6 Geatiatd oo nawed 26 ‘ 23 0 | Hyson, com. tofair. 0 4 0 64 
iood to fine ...... 97 0107 0 oft (lb & upwards 55 0 65 > sede dy * oa oves—Zanzibar .. 0 22 9 2 j i Fr » 
pony. descriptions . := : — —? 6.4.89 eo S-W.L,peto 0 0 0 ons ie serene 06 0O | a. oe . i 3 ; 
JOWAD .ccvscccvces § or ton, c.i.f. —Fj ger—per cw joe 
Brazil, Rio, quay terms ARIE faiet0ni sees og 6 | O0S-T— £ s £8 | Gochinewt. +... 0 5 0 | ma eee... 0 2 8 
Good ist tolow sup 77 9 82 0 | Pernau D 23.10 2 0 rm, cradeptun 35 0 38 © D | Sndien ond Carian 
Fair ot ppctodicg $l © a : rocccessee SB-k =i = ES covhuedeness 16 0 18 0 0 = rough .... 30 0 40 0 | Bkn and Fannin 0 4 0 9 
air togd. channel 7 © 77 © | Petersburg Bejetsky 27 0 28 10 Seal 95 Do washed... 37 0 47 0 | G ¢ 
Commontolowfair 69 0 TL 6 | FROUIT~New— al, pale ........ ° 35 0 ND 0 <acdnseaes 24 0 2 0 B — tofine.. 09 18 
Santos good avrge.76 0 78 © | Currants....duty2s 8 d os d East india... 3°... ° . " African .......... 00 00 | ee ---2 : ; : ; 
CHEMICALS— s ds d|_ Patras ....percwt 15 0 18 0 | Olive—Spanish. 0 0 0 | Jamaica lowkord. 54 0 6 0 | PekoeSouchong.. 10 2 9 
: Acid, citric....perIb. 1 1f 1 2 Vostisza .......... 19 0 36 0 Sicilian . 0 00 Do mid. to fine 62 0 99 04, Do Fine eae 0 9 1 2 
. BRR oases 0 ap 0 3] Quit 7 6 389) Levant... 0 ae 0 | Mace........ yperib 1S 23) Pekoe wwc.s 2... : af = 
. ie ie 0 3300 ME icagses : tats utmegs,good to fine oO 2 i.” Beene te al 
Tartaric, English.. © 10, 0 11_| Figs,Trky,p.ctdtypc 23 0 65 0 ce ek ae 2) 8 29.10 } cghmall to medium... 1 $8 S|. Semana nem tae 
Foreign .......... ou » 103} Raisins, dty 7s per ewt— pe, refined Eng. 2115 22 0 Chillies—per cwt .. 23 0 27 0 | Se ee ove 
Alum,lump&gnd.pt £5126 £6 6 Valencia .......... 17 0 21 0 Brown, English .. 20 0 20 10 SPIRITS—Rum,dty. p pf. gal 11/4 Wood.-Dantzic & 
Ammonia, carb., pb 0 34 03%| Selected .......... 22 0 32 © | Gotton seed Crude 16 & 1576 Jamaica, per gal. | Memeltir..p load 30 0 65 0 
; Muriate .. perton £9576 0 0 | Fine.............. 33 0 45 0 | Gocoa nut, Ceylon .. 2215 23.0 bd, 30t0350.P. 2 0 2 3 | Pitch Pine Timber 43 0 53 0 
Snlphate......... gil6 1176 } Muscatel.......... 38 0 90 0 | “Gochin.” pat he By Fine marks .... 3 0 3 6 Canada red pine.. 55 0 65 0 
Arsenic, lump, pewt 6 0 0 0 Sultana .......... 22 0 40 © | paim(Lagos) ... "93 0 93 10 Demerara, proof.. 11 13 | — Yel. pine, Inge 92 6 115 0 
: Powder .........5 415 00 MND 2s iF aten es on 00 00 aa, . a6 4 @ Leeward [sl., ert 408° 21.0 = — small 70 0 92 6 
: Ashes, pot per ewt. 23 0 24 9 | Oranges,8.Michlspe 0 0 © © | Petroim. Oil per sibs 0 430 5h E.L,and Mauritius 0 9 010 | Quebecoak ........ 105 0 135 0 
: Pearl do do 400 0 0 BOGS sscesbecee 7 © 8 © | Oi Cakes, Lnsd. Eng Brandy, duty 11s 4d per proof gal. | Baltic oak .......... 55 0 95 0 
, Brimstone, Roll.... 6 6 8 0 Lisbn&$8.Ubes,sch 7 0 9 0 per ton.. 6000 Xo. Vnt.14 3 14 6 | Indianteak ........ 200 0320 0 
Eieachirg powdrewt 8 0 0 0 paren ,- ost r566 5 6 American ........ 6 0 624 ie 12 2 12 4 | Wainsct.lgs.18ftcube 55 0 100 0 
Borax Eng ,ref.cwb. 20 0 21 0 mons, Palrmo,p bx 5 0 6 O | Oil Seeds— “a dss da | Ist brands | 1889-- 11 8 1110 | Deals & Sawn & Prepared Wood. 
Cream tartar, istewt 63 0 63 6 | Messina, selected. 12 0 17 © | “ Lnseed,LaPitaafit 24 9 31 0! inhhds %189..10 8 1010 | Norway,Petrs.st1 £5 0 7 0 
Calomel ...... rib 29 00 Malaga, halfchests $ 0 12 0 Bombay praiélbs 6 0 0 0 | 1801. 10 2 10 4 | Swedish, good.... 910 16 10 
Corrosive Sublimate 2 6 0 0 | Nuts— reelona,p.bg 21 0 21 6 Calcutta prsiolbs 38 0 0 0 1893.. 8 9 9 0| Commen...... ee 
Iodine ........ vroz © 9 0 G6 | GUTTAPCHA—fine s d s d Rape,Ferozepilglb 0 0 0 0 Corn spirits, pfdy pd 12 3 12 4 | Russian .......... 6 0 15 0 
Potash, bichrmt.prib 0 4 © 43) Genuine ............ 39 46 iota 28 0 0 o | Spirits, f.0.b. Exprtn 13 1 4 | Finland .......... 0 9 0 
Chlorate .......... © 48 0 43] FWEMP—Per ton £s £8 | PLUMBAGO— alt spirits,duty pd 13 0 15 6 | Canada, Istpine.. 15 0 2410 
Hydriodate ...... 11 6 tl 8 | § Petersbg., clean.. 25 0 0 0 | Ceylon. lump, prewt 10 0 16 0 | Germanapitits .... 0 9 O10g)  — 2nd —.. 12 0 17 18 
Prussiate ........ 6 9h 0 9} Manila, fair, on spot 17 10 17 15 | PROVISLONS— SALTPETRE— | — 8rd —.. 8 0 1010 
Sulphate ..perton£il 0 0 0 JUTE, good to fine.. 11 0 16 © | Butter-Aust.fn&fnst 88 0 96 0 Ben al, percwt ..18 0 18 3 | American s ruce.. 6 0 10 0 
Precipitate....perlb 3 0 0 0 |" Lowtofair -..... 810 1110 | Friesland frsh, fine 90 0 96 9 | English refined .. 22 9 22 6) Fitch Pine Planks 10 10 13 0 
Bal-Acetos ....perlb © 5 0 64) Qoir Yarn, gd.tofine 15 0 35 0 0 00 Nitrate of Soda _.... 8 9 9 1)) , Dntzcdck, 40ft.3in 16 0 27 0 
nee a 0 39 0 Common tofair .. 11 © 14 10 ded o 14 0 | SHELLS—M.o-P. per ewt. | Staves-Baltic pasilielse © 160 8 
xia Bicarb. per ton £7 0 £7 & | HIDES Ox&Cowp ib s ds d 93 910) 9 | Manila............ £3 0 4810 | Now York pipe .. 26 0 @ © 
ystals, ex ship .. 37 6 38 © | “ gatted,BA.&M.V. © $$ 0 64| _ Brittnyrolisdozibs 12 0 15 6 | Maccassar........ £6 0 £7 0 — 
Oaustic, London.. 8 0 9 0 Grande ..... [0 3f 0 49| Baconsngd.—Werfrd 50.0 65 0 | Sydney......... £5 0 05 | *OBACCO 
EE asrahes ahh £4 04476 | Australian... 0 2¢ © 3); Limerick ee a - Australian .... £5 0 £6126 duty 382d perlb s ds d 
Bugariead wilie, owt 2 0 200)  Qape nn. net) in... Se 6 tere | IIET crscne.ee £6909 6s | See bee :. 8S ee 
DONTE oS oace base 188 0 0) RAR MV. O 4 0 8 eee tess «: ete SUGAR —per cwt. | Virginia leaf........ C 4 1 2 
Sulphate Quinine nr “0 33 0 6 | Hams, York ........ 93 0113 Brit.W. India,syrups 8 0 10 6 | — _ stript .. 0413 
owards and Sons Obina 2322222222 8 3h 0 Irish... “8 0100 0 | pLtysiallised ...... 10 6 13 @ | Kentucky leaf 5... si oF 
per oz vials...... 14165 Zansiver. 0 2 0 a Lard—Watertrd and Porto Rico, Grocery 0 0 0 0 | wey, 2ript-... 0 4 0 8 
Do bulk .......... .3 42 East India... 0 4 10 Limerick bladder 60 0 09 o | Mauritiuserystallisd 9 0 0 0 | Negrohead—duty 46 0 6 1 3 
French sscawes one’s 00 0 0 | Drysitd Mauritius 0 2) 0 3}| Cork & Belfast do 54 0 60 0 — Grainy.... 00 00 bee -— eat > n 68 
erman, in bulk.. 0 11g 0 119} adagascar .... 0 2 0 3 Ferkin & keg, Irish 48 0 54 © Ln, rR ae 7690 uty 3eédprib © 1h 
—_ Copper ptn£is 0 15 10 a aia 03 06 Americanand Can 0 0 9 o | Sueenslandsyrups.. 8 0 9 0 | Havanne et etiam ‘23 
/ . Eee ont cee uhacate 18 6 © © | HOPS, English pewt £20 £5 0 | Pork—Amer & Cana- Grainy crystallised 10 6 26 Cigars,bnd.dutyis 6 0 35 0 
) Vetnition Eng. pid 2 0 0 | INDIA-RUBBER—per Ib 0 oo | Fume Grantee 0 9 ¢ ¢ | TURPNTINEpew: 23 122 2 
SRSSAL incl , 4.3.35 pon * ; oh : ot 0 00 Mates, native. ..... 00 00 | "Fleeces Sega ght 
corron~ en INDIGO — per lo— om 0 | ele fete ce 4 e Half- hoggs 910 10 6 
; ona ta ly cf. .... 0 25 0 0 consuming kinds 0 6 0 a ee oe : . | ee wethers 9 0 3% 
/ Sint ner t0n e's 6 cagal, good Sane . : : S . = ® | Siam & China ‘white 0 0 0 0 ih. Down ‘ewes oa 
: paeess ae sas Low togood yellow 0 0 0 0 and wethers.. 910 10 0 
DRUGS— 2% open chtr..pewt 6 3 5 9 | 7Lowtogoodbrown 0 0 0 0 Leicester do.... 9 0 9 10 
. Fine Kf. p ct110 0 1890 9 | Madras, pot 2 2 | Moulmein .. 5 7 Java,greyand white 0 0 0 ee d 
to fine 22 6 23 6 Native ........... 19 3 °3.| Bassin tesepees i 5 9 ® | Coloniai—per Ib. sds 
70,0 74 9 | Kurpah, good 20 8 0 | Necrancia .” 6 1h 6 4 9 0 0 0 |  Vic.—Fleecesuper, 1 3 1 7 
als Bora per Ib 8.3.8 3 |, OPdinarytogdmid 16 26) Magsiamecai: $$ 32 OBO ED 
Onn. ‘ . . . AAT ER pe i 3IN—. .com 6 0 0 0 80 86 Greasy avg. to fair 0 O % 
. E.l-&¢.reawd On 1 0 1 6 battel4 24 13 Bide Beisi ost 80 9 & 10 i 3 8. W., Sed. avr. 013 1 0 
. do. do.Red 03 0 6 do BM 1038 four(test) 7» 2 8 8 oe ot: eee Srarnas.-.. 8. 88 
pretio 9 9 0 | Borgn butts 628 10 14 | SHELUAC-percw  ° 7 ® O89 01 Bere eS 8S 
. avr. . 
| west do ps See: 8 2 856 Orange, good to Aineli2 6 135 @ 0 © 0 | Greasy average "OO 0. 
seconds. @ 930 6 Auaie1635 60 8 1 6 vevereveceeel@ O11 0 6 0 0 Cape ered. ee et 
gions, 9 * |Site aE | gee a cile ai: S38) Become. 348 t 
eee : * 0 av sone 
: a eek et nt 80330 10 18 Low tomediusa -- a0 0 100 o 9 S| NataleSeound avr 020 0 1h 
: rough: 0 88's i ss itiGue en ! fe $b 8) Gerken lrg! oe 
} tee £€F SL nalich me rsy. 
/ cate a te ides Engtish 0 8 1 @ | Bengul—Surdeh plb 10 0 0 0 Vie, good to supr 0 10} 0 1H 
; Por 6 & 0 $$ 14] Qomimbumrs... 90 9 9 | “Auerian Rese) eae 
pare ieee age Retail ie id eee erase = um 
) —. 9 © 9 9 | French loaves, f.0.b.13 3 0 9 —  narse.. 0 it o & 
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BRITISH FUNDS, &e. _CORPORATION BONDS.—C OCES, &c.—Con. 
i on. _ FOREIGN 81 8T REI 
Dividend | ‘ein ‘Closing g enn octentene 'OCKS, &e.—Con. | FOR! ~ = &e.—Cor, 
6, i te ey 
nae 5 a, | piv |g ay | Next | i Divi- 
Ig 28% ut until 1903,| 5) ame zB \plosas) 4 as 25 ge Name: dends 
‘ Ogi. — 24%, red. 1923 .. 1043 42% | @ |frices. Due. zm | ‘tne ing. | 1 | due. 
a = oh ee red, 1065 April +1086 $3,— ee rT | — 
54 4] e- red, occcvecoeell 46 iCity of Winni Debent 1914! 
Ee. Do :.2)%,red. 1905 .,........ 102 ares|1914/1:0 13 Apr Oct = =| Des | De, Storiing (May 
a To :. 8% Local Loans Stk. ray ae Lt sath (za) far Ba, Gua. 1935) _ n Q sz aos i Avr. al? 102 
ag zeb. eb. Ang.. Annts. 1908(Red bea Tel), 1¢3 11 elk & Brad. of Works Debs 1921! oh 4 uy ie P oD. Doietralash 3 day Nov.; .. ‘Belgian 1874 3 i $ 
; Sept. Exchaver Bills, Sep.i:% par apis Melbo noe a. Jly. 2 ¢| June.) Do 1886-7....5 | €6} a fea. deals| |. a 
oe dune Dec... Do Dec., 13% .......- par éap|t | Do a Trust Loan 1908/04 ¢ | Qrtrly. Z| rDwg, Fundg. Loan an, July) .. Dutch Orta. ex, 
a April Oct... (CanadaGov. nter-\ EE 4! DoT worsees sees /1921) 96 98 | Gold Bonds6 | 73 74 | Quarter 4 12guilders.. 94) 9% 94 
4 | ol. Rly. 1903.. Vci08 at | (a peace ioe, -~---teeaigg oe jem ome] SN , Ae nartery| «. | 2 | Do dos (tor 8 
7 = MGS .cccce 09 ii j | oe. . ti 
3 Avil oe! Do Bonda . ge _ a ri. sow Pi mouth Harb. Bra... 1909|192 5 be patiyana ees 57} AAPL» + Och. ae Vike GermanTmp. Ln.3} 97 98 
s Rr. Bept.. Egypt. Govt. Gtd. 87711064 6i|8 "3 ork City (Ex. 4s 1d)..../1901/110 16 | Qrtrly | 94 |P.orD. Bras waa. guy) -- Do i390 .... 4 | 95 6) 
a Jon. July... Mauritius 3% Stock” --/1(95 10ile | Onmace Hace Genet eee eee las se | Looan 1879..4) 88 98 1)80° July) °: Pr ella ot $ hs" 
Feb. Aug..|Turkish Gtd. 4 % “ 1855.13 15 |3 | Do tBeert), oe. +41 1 SS saree 1 1 eR Do '83 Loan | 19% Tap Oct] 32 | 2: Dee el ores 
April Oct.. Bank of England Stock 329 33 |4 |Otago Harbour Board, 1877..| * |i 3 | AplOct .§ |PorD.| Do Bds. i889 4 4 | 37 78 Quarterly) .. | -- Vi 8. Fund. 1907 ¢ |? 14 
WeDo ns.) Bostock red. 8 i 44/6 i eg aioe aati, oleae gies 1921|112 15 | MarSep| Pur orDwg| Do W. of Min Jan. July| .. | .. MMecsers O | «+ oe 
Feb. Aug...| Do Rupee Paper oe ~| 65 Do Con Bowie 7777277777." esal 2 63 | Qrtety 1 |porp. palin co | mS Se. TS emis 2a | 
Keb. Aug.. Islet of Man 3} Debs. . lL 3 ; Port Blaabeth * Waterworla : - a sails s rise? & 1886 6 | 24 27 a RATS Bonds....... 2 | 69 61_ t 
ndidtdeeuaet adeno i! A t, |*Sept. | Do 1883 ....6 | 24 27 a 
CORPORATION STOCKS, 0 | 3t Louis City’...22..2,..2....(2895|103 6 | Fb. Aug 1 | Wer. ‘Bulgarian. “48 8 | 90) 7) RAILWAYS, 
______s« United Kingdom )— 5 |Timaru Harbour Board Debs, '1914/96 101 | Ja. Sly. | 1 | Nov. 8.Mt.Bds 6 | 97¢ &4 0 8 ; 
Fresest| pons. LOANS, AND | ¢ | Wanganui (N.Z | Harb. Bd...|i006) vei) | Ja. Jiy.| $ /B.or. \chilian, 1886 4) 94 98 | mnenaes Salen ane Sevens 4 
Amount TRUSTS.” Closng|* / Westport (N.Z.) Harbour Bd..'1925!104 ¢ | Ja. Jly.| 9 (P.orD.| Do 1886 .... 4)! 26 9f (Present | Closug i 
a r % | Prices * naan to Drawings. ~ sy. ge ee yea au = 9} | Amount, | Name. Prices, ti 
andlipoar a. Jly.! ar. 0 $) 98 \- —_ = 
ss, 901 608 Maroy, Con.» J 1929 Saag 3h sae, GOVERNME & PROVINCIAL Ja. Jy. Par! 4 Do jzot a see 2 & ad ' 
350, 0 EN casinos ait VERN ENT a. Jly orDwg) o'93...... 44) 04 3,240 Barry. ....0..ceeeccseeee (388 48 : 
6,700,000 Do 1919-40" ........ “a 994 i0UE _ SECURITIES. Fb. Aug) 1} | \ChineseSer.A7 | .. .. | 684,984 Careaontan Uoma... ....../129)30) i 
633,400 om. of Sewers (City. ss Presen Fb.Aug 1 | Jaa. | Do Series B7| 2.2. | 6,617,560, Do Pref. Con. Ord. ....| 888.8 : 
of London), 1905..*.... 8 Amount Dividend Nama. Closng| MarSep 1 Feb, | Do Redeem, | 6.617, 560) Do Def. Con, Ord. ....| 42 3 é 
1,978,90C Cor. of Ln. Bds, 96-8"... ie $ & | Due. | Prices, | March, 18966 |101 3 2,608,027 Do Def, Ord. No. 1... 233 is 
918,600} Bonds, 1912" .......... 3 iv 4 JneDec|! | Apl. Do Redeem, | 630,00 City and Sonth a." 46 47 i 
274,100 Debentures* .......... 84104 6} 526,796 Ja. & July Brit. oa. Ins. 7, | June, 1895..6 101 $ 465,586 Cornwall Mineral ....../ 1° 12 4 
8,650,000 mene Corp, pal 34/120 * 1041 ...... | 97} 83] Cp "79 None snce'79 Colmbian 7 42/ 14 16 8,240,799: East London Cons.......' 62 Ti & 
1,320, 795} De . ae 8 UG 194,500 Ja, & July| Brit. Guiaiiaia | loz 9 | CpMyal) 1 | *Oct, |\Cordova, 2,642,000; Furness, Con, Ord.. 64 65 ' 
600,000 Bradford, 1088" 600,000 Ap. & Oct, Can. D om. Rly | of, red. 1919 6 | 19 23 4,927,920,Glasgow & 8. W.Ord. Cons 10 12 ' 
859, 1245) Brigtu Vor. Ked. 1046"... | 1903 2... $ 113 16 | Cp.Jng1! 1 “June | Do Bonds .. 17 21 12,572,860 Great Eastern Ord....... | 764 6g ; 
1,702,012! Bristol Corp. Deb.Stk.... _ [4,729,700 My & Nov.) Do 1904-6-6-8 4 |108 10 | Ja. Jly.) 1 1898 |CostaRica‘A 6 | 28 30 920,133\Great North of Scotland 98100 i 
1,222,600| Cardiff Stock, 1936"... ... 1384]74|7.279,300 My & Nov.| Do Insc. Btk 4 [199 10 | a. Sty. 2 | 1898 | De ‘B".....6 | 27 29 |  9%738,286 Great Northern Cou..... 112413 
276,010 Cheltenham, igr:*...... 5 4: | 2629.021 Jn, & July; Do Red. 1910 4 i!2 14 | May Nv, -- -. |EcuadorNewEx) 6,492,264) Do Deferred . anak a & { 
494,419|Croydon Corp. Tred.*.. $,863,114 Ja. & July} Do Insc. 1910 4 |112 14 | 44ascdg tob% | 24 *. 1 1160, 276) Do As Arecy. no diy.) 47 49 $ 
600,000} erby, 192 -/0*.......... 3 104 6 | 476,100 Jne.& Dec, Do Dbentrs, | May Nv. Sus! ipa se t. Unifd ieee 1,159,275) bo B{ untiléey is pd i} 178 81 i 
1,055,286 Dublin Red. 1944 ...... agicd 6 1909-34 .... 33/106 8 | Apl.Oct) Jully ‘ss ov.Pref 3}! HH 22,367,607 Great Westn., Gon. Ord. /167t 12 { 
479,40¢ Huddersfield, lvs4*_.... 3 tose 64 | #623,900 Ine, &Dec.| Dodolnsc.Bk 35 106 8 Apl.Oct) .- Do Ins. Stk. 34) Solo: 2,006,383 Ht Ord Con, ..../118 * # 
600,¢ 00; HHull Cor. Stk., 1943*.... 34/122 24 | 625,200 Ja. & July} DoRd.1910-36 4 {112 14] JneDec Par’ orDwe DethaaeDews & ‘04 5 3,286,013 Lull, Barnsley, &c., Sins.) $42 6 5 
2,302,164 [Leeds Corp. stk. 1927.... 4 L189 22 3,374,000 Ja. & July, Do Insc. red., Apl. Oct) .- | Do Daira.... 4 [tsb 44} 16,740,996 Lancashire & orks. Gon, | 1134! : 
1,066,544; Do do . 3h112 04 | 4910-38 2... 4/1214] Ja Sly.) 1 | Dee, Entre Rios, 86 6 | a7 2,939,000, load, » Penton he. Ord,|170 72 i 
1,292,493| Leicester Corp. Red. stx* 3 reg! 7;|':678,82: Ja. & July; Do red. 1938, 3 | $3100 | Ya, Hy.) 7 Dec. | Do 1888 .... 6 | rf 27 2,548,550; Do Pf f Dfreev.no div. } 185 87 : 
6,698,217 Liverpool Corp. Stk*.... 34,220 26 :,339,600 Apr.& Oct. Cayet9oo1Zdged}! 1:1 13] Ja Jly. Pur, orDwg| Do Fdg. Lu. 6! 24 27 2,648,850, Do Bt upttieXie padPff |1624 2% ; 
@,775,726| Manchester Corp. ... a 1138 39 679,800 Jne & Dec.; Do 1879...... 4)110 12 | Ja. Jly.| Pur orDwe' Do ofParanag! 24 27 393,306, Do Coa, Rights Certs...) 40 23 j 
1,000,070] Do Cons. Red. 1928... 3 104¢ 03] 474,400 Ine & Dec.) Do 18s1...... 4 198 5 | Ja.giy. & | Dec. |Greek, 1981 .. $ | 314 24] 11,259,282) Lon.Chatham & Dov. Arb.) 15 oe \ 
6,127, 976} Do Red., 1ysi*. 3 10¢4 C4. 697,¢00\Jre & Dec.| Do 1917-23 .. 4 114 13 | Ja. A eo | Dec. | Do 18% .... | 31 2% 99,950, 706| Lond.& N.-Western,Cons,|1 ‘ 
'200,000|Middlesbrough* . 33108 1 | 198,625 Jue & Dec.| Do Insc. 1923 4 1t4 17 | Apl Ost! .. | | Do Rentes.. 28 | 10,008,474) Lond.& 8.-Western,Cons. |194 4 
633,820; Neweastle Corp. “red., | :,791,895 Jue & Dec. Dolns.Stk's3 4 117183) Ine Dee -. | Nov. | Do'sP. far) 6 | 3) 32 1,87 6,03) Do Pret. Con. Ord,.... oT 29 f 
cece cc cceece ces Sh11€316: | '-997,566 Apr.& Oct. Do4% Cns.Inc.4 iu 64:63! Ja. Jly. | PurlorDwg) Do Monoply. 4 | 34 36 576,030; Do Def. Con, Ord, .,..) ¢6 87 4 
894,120 Do" Irredecmabie...... 34 122 24 5,079, ea eey Do Con, Ins,, 34,1}4 22 Qrérly. | Pur orDwg Do Fdg.'03.. 6 29 31 1,338,350'Lond., Tilbury, &c, Oona.\1.7 20 i 
8,060,000 | Nottingham Corp. Atk. *3 1073 #2] 702,000 May&Nov, Ceylon ...... 4 100 11 | Ja diy., & | Dec, Guatemala .. 4 | 25 $7 1.085, 3: 3; Man. Bhef., & Line. Ord,| | 60 2 ; 
469,0C6/Plymouth Red. 1642"... . 3105 6 | +076,100 Feb. & Aug, Do Inscribed 4 118 7” Ja. Jly.) -- | 1896 |Hawatian .,6@ [102 6 2,213,420! Do Pf ty Df rec. no diy, \| 78 77 ; 
704,000) Portsmouth Corp.*...... BA 11: id ud 0,000 May & Nov! Do Inscribed 3 |102 ¢ Cp. ‘73 none snce ‘71 Honduras,’ 67 10) 63 6 2.213,620) Do Df t antilé%is pdPtF) 274 at : 
496,710|Keading Corp. Stk.*.... 2 a ia 29 | 126,600 Mar& Sept Fijian Gv. Ded 44/14 6 Op. "73 none snei'71) Do 1870 ....10| 586] 4,200.00) Oo London Exten. ....| 36 i 
866,070|Sheftield 1925, Red..... 1,060,114 Feb, & Aug Jamaica Inse. 4 |!14 26] Ja, Jiy.;nne) .. | Hungarian 1,066,840 Mersey, Cully paid, £0..) 4 Hf i 
CANE DG... ve caken neces ie ‘ 3 i101 “2 | 346,700 Ja. & July |Manitops,iviv 6 4+2 14 "Gold Rents ¢ |:008 13) 6,481, 83¢| Metropolitan Cons ...... gi ly } 
801,090/S'thampt’ nor. 1946.... 34.106 8 €9,700 May&Nov, Maurits.Cons, | Jne Dec ‘a orD. —— (Sard) | 2,640,916 DodSurpius Land Stk..| $1 &3 a 
400,00 Stockton, 292% nace Bee 8 DORs << 4102 4 2610 2 2,250,000 Metropolitan Dist, Ord.| 28 48) ; 
297,200) Stock ton Corp ; ‘1908... 44 106 7 | $80,749 -- | DoInse, lve7 4 (116 17 | Ja. Jly.| ! «Dee. | Do trrig. Gide [io 11 ss.705, 432' Midland, Consol, Ord, ../1634 34 { 
800,000 | Swansea Co: p. btk..* 119 2: 168,700 Mar& Sept! Natai ....... ’ i 113 16 | Ja, Jiy.| “Dec. | Do 1862 Ma- | 6,741,186; North British Ord, Pref.| 78 } 
452,40 |West. Ham, 1929*........ ‘3 1064 uj] 211,000 May& Nov. | Do 10-40 7... 6 lov 2 | “rema. Rall. 6 | 8595} 0,162,050) Do Ordinary ......545 uh? 7 
126,019} Do 1:40* parreke 02 tay 3 lord 4;| 275,182 Mas&Nov.| DoCons. Insc : 1114 16 | Ja. Jly., 2 , “Apr. |Japan, 1878.. 7 |106 g | 28,252,005) North- Eastn., “ Gonsola’ a8, i { 
127,$24| Weymouth Regis, 1918".. 3 303 4 om 444. Apr.&Cct.| Do do 4 117.19 | Qrtrly | 4 | 1808" |Mextcan,’88..6/ 79 80 | 2,020,400 North Loudon, Cons. ve e(fub t i 
6v, 890} Wigan Corp. red., 192i". .3 106 ¢ 3,509,028 Jne. & Dec,| Do Inscribed 84/1075 °4] Ja. ~~ none till ‘99 Do Natl Rail 3, 280, 140) North Stafford., Ocn.... # 
161,000] Windsor Cor. red. 1918 ..3 (101 2: "419,2 0 Jan.& July Nwindind, iva 34) 87 7 { | of Tehuan- "686,39" Rhymney beves es + «L982 ¥ 
600,630/Wolverbmptn Corp*.... 94116 37 | 32.000 Jan.& July, Do In. 1993-38 4 102 tepec...... 5 | «6 09 | 8,183,180/South-Kastorn, Ord, ..: 138 3h H 
399,00. York, 191€-41 ...-..---++- 3'108 5 5,049,400; Jan. &Jiy,|New s. Wales, Ine Dec} ee Do Sil, Cur, : 3° 40 8,429,030, Do bit Df. ree. pode ty 9 k 
SS ee : "3898 to 1903 6 100 9 | Qrtrly. Par orDwg Do Ext.,90.. 6 | 79 40] 8 429,890, Do Df ap leria pare | 78 88 
Free of Stamp Duty, 190,900 ‘In’ July | Do2% drawgs 6 |102 4 | Ja. J | 4.  |Niergua, 19196 | $46.60 | 6,108,284) Tall Vale * Steg i 
CORFORATION BONDS 7,201,000 Ja. & Juiy| Do 1903-10 .. 4 les & | May yo Par orlwe!Norwegn.1886 34.103 6 | 540,000) Waterloo & City, 4 “a paid’ "34 2 a? 23 t 
° 813,700 Ja. & July, Do 1882 Loan 4 i105 7 | Fb. Aug Pur lorDwg! Do 1838...... 3} $6 98 f 
(Colonial and Foreigu.) 3,686,300 Ja. & July| Do Inscribed 4 |i694i04| Ja. Jiy.| «+ | “duly |Orange Sree Lanes Leased 40. Fiske Reeve, 
16600000! > al .& Oct.| Do Inscribed 3) )192g 44 State ...... 6 00 3) ——— _amee-ie es 
4 i 1221200 Mar.&Sep.' Do Inscribed Bhiut 2 Ja. Sly. 3 \Dee.’96! Paraguay, '66..| 13 a ' 
a ig | 878,006 Ja, & July |N. Zealnd,iv14 6 |116 i7 | Ja. Jiy.jpve| .. |Portugueses | 243 Leasing Qlosng 
a = Name. 3 © Closng| 998,100'Quarterly | Do Cons...,. 6 105 10 | MarSep\ ne! .. Russian, 162%, 6 /17 Name. | Companies. Prices, 
¥ ” ge Prices 2910302’ May& Nov.) Do Inac. Stk. 4/108) ¥| May Nv 14 | preh’s) Do 1869 ....3 $4 u ——_——__——— eee ceemermnene 
x 4% ae 1,407,367 Ja’ & July, Do do 34201 2 | Qrérly.| -. | Jam. | DoCons.R.R. Birkenhead .........-.. L&NW&DW 143 45 
§ Na "145,000 |Maya&Nov.| pohes {Prev} 6 |108 10 | | Bonds L.,.4|103 4 Kast Lincoln ......--.. \Gt. Northn, | 422 
em 6 |Auckland Harbour Board....' * |107 10 eae ae 1906...... 6 {108 16 Qrtrly. | | ++ | Jan. | Do do IL. . «4 jis 4 daeene and Blackwal) Gt, Kastan... ibi bs 
Mi 6} Do . 1917/1058 10 . a uly} Do1919...... 44,103 6 rtrly.| -- | Jan. | DoIIl....... oz 4 seeerensseees beseezecs 
; . e+e (191 500/000 Fe R Iuly| Doli eiid 13 | May Nv! 16 “Ang. Doi Nic.Riy:ye (101 3 |Nottm.& Grant. BR. & C. at. Northn. |140 43 
; > ~~ ton (U.8,) Sterling. ...--0- 1908 1¢5 : 123,000 Ja. é July po ye 4 ines + Jne Dec - | A 4 A | Do Transcau. 3) oa st Nottm. Sub. 3) 4 min../Gt, Northn, |121 23 
if 6 Cit: “ u isis *75,1930 , ra 5.19344103 6 ug ++ | “July | alva‘tlor...... 6, 63 £8 
ri 6 aD f Auckid | Gone. “os 1938) aes 2 765,600' Ja, & Juiy iy dueswelang, ree. | * se | | Dec. ‘San Luis...... 6 82 84 Dasss7cas Socks 
i 6 tty. ot Ruenos Ayres Debs. ..| «+» | £3 36 } 1896 ...... 6 |109 pl.Oct| -- | *Aug. |§.PauloProvof 6) # 93 | Presenn, ==~=S*~S*S*é=<“<—~S*‘“‘“‘<‘~S*”:*S* dg 
5 44) Do Bonds ...............0: | .- | 90 72 | 10267400 Ja, & Juiy) Do 1913-15 .. 4 102 3 CpMyat| Par) qbes Santa b6,'83-46 | 25 x8 imonnt| Name, | Prices. 
4 | City of Cape Town, 1943 ....| ++ /L10 12 | 10866900, ‘Ja. & July| DoIn. 1916-24 4:08 § | CpApsl -- | Sept. | Do West Coly, | 
6 |City of Chrisichurch (N.Z.) .. 1926 125 3; 8,447,134 Ja. & July) Do Inscribed 34/0510} oe Railway .. 6 | 20 22 
6 {City of Dunedin, Debs. ......|1926|12° 22 | 874,200 Ja, & July 8th. Australia, Cp.Jy a s+ | Dec, Bante Fe and $35,730 Brecon & Merthyr euch | ig 
6 Side, -. -/1006/116 18 i 804-1900... 6 100 32 Dec. Rasta. Riy.6 | 2092) 09,178) Do Bi: 
, 5 | Do Consolidated "<:.......|1008|108 10 | SOMT00\ga. & Jay) Do 1001-18 . ¢ ut ag | Je. Ty.) SpanishQuick- 8,514,013 Caledonian........+.++- iss “ 
4 |City of Hamilton, Debs.:-..../1954 106 8 000\Ja, & July| Do .911-1920.. 6 /106 16 sliver Mort, 6 |103 814,240 Cornwall Minerals... 4 |147 32 
6 of Hobart Yown titd. ../1990)i10 47 1005100 en Sa) pemeewee S jiot 4 | Qrtrly. a'ne Do 4% Bonds 4 | 762 (5; 544,440 Kast Lond. nd obg. A$ |131 34 
: 6 |cit rot Melbourne ......-..,/1907/1C2 10 | 200,000 Ja, & July | Do 1020...... 4 162 4 Ine Dec) .. |P.orD. Swedish 18784 100 2] gey'116) Do Ba % 33 
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GAS AND ELECTRIC.—Con. MINES.—Con. TEA AND COFFEE. | TRAMWAYS, &c.—Con. 
lg eed —$—$—— | See 
5 F ame. Dloung! 5 3 | Name. ‘Glosng 5 | Name. towne) : Name. ‘ome 
Prices. | Oe | /ETice8./ a | a | } Prices, 
owe ee snieset cimancen ci cacedame adie TE i Sa — jaunaee' even | cocsmmmaeugtep=anaman | enemas 
16 | 10 | Buenos iNew),l..--| 6 4 6 6 (British Broken Hill, L..... | 2 20 | 20 Assam Tea .........-.----- 43.45 | 2| 2 |Braszilian Street, Limitec .. 
100 |100| Dosey mires =. - (10013; 2) 2) Do Privileged Shares. . ® | 5 | 6 British India Tea,L........! 2 3) 6 | 5 |Buenos Ayres and Beigrano, ia 
30 | 10 \Ci wot Lond. Electric, Ord.) 3 4 | 1 16/ ‘Burma Raby «.-.. ty 13 1| 1 Chargola Tea Association, L 1 || | _ Limited, Preference....| 3 ¢ 
20 | 10 6% Cum, Pref. ...0-+++) 148164) 9 | : ‘Cave Copper, Li 18 ta | 1] 1! Do? % Cum. Pref. ......-- 14 18 Stk 100 Do 6% ist Deb. Stock ....| 98 Lug 
Stk | 100 Commercial caseaenogenncc! OE O0T] ¥ | Do Cum. Pref. “ ‘a min) | 2 24) 20 | 20 Darjeeling Tea, Limited... 2 22 
Rte 106 © de % Deb. Stock ..0006/'90 5 | 2) ; Caylloma Silver, imited.. 13 14 | 10 | 10 \Dooars Tea ..... sccccccseee) 17 38 | 6 5 Calais, Fda 4s os cicrccoce t 
Btk |100 10 | continental Union, L. ... as 1 1 Champion Reef......---+-- | A 4 (10/10) Do 7% pref.........-; 18 17 | 10 . \Calcutta, Limited ...... ...| 3% 8 
Stk. % Preference......- -++0/205 10 | 1 1 \Golombian Hydraulie .. : ##, 10 | 10 ‘Doom Dooma.._ ........-- 15 16 ere ‘Carthagena ond Herrerias 
4 $| gece Buopiy,- 77777. 24.5 | | | (Cons. Gid. Fields of 8.4., L | 74 74/10 10 Eastern Assam. Limited 34 ‘10 | Bees Lslmited .......00) 8 1 
10 | 10 |Kuropean, Limited ....... . 5|.. | .. |” Do bh % Firat Debs.....-- |108, 9 10 |. 10 |Jokai (Assam) Tea, Limited 15 16 |100 ane | Dos oi ieetenen ccovcee| 40 50 
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6 | 6 Oriental, Limited. ........ 7 71] g | g Mysore Gort, unio” «++ | “37° | 10 | 10 Cuba, Limited..........+++- 1S 14 1"6'\''6 |London Road Oar Limited) s 
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Provincial Stock Markets 3 Price Current. 
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(Continued from page 306.) 
PETROLEUM OIL firm. American, 5d and 53d. 


to 44d. 


* 1,339 bags Costa Rica sold at firmer quotations. 4,188 

TURPENTINE steady, but easier at the close, viz, 22s 11d; last | American found buyers at rather Seerae rates, but fine Guatemala 
went up to 108s 6d; foxy kinds, 88s to 908; Mexican, 97s to 103s 6d. 

A few Jamaica sold steadily. 454 bags Rio and Santos bought in. 


| SPICES without further change. 
| OILS close without further alteration. 


|  TALLOW.—Of 1,563 casks Australian, by auction, over 1,200 casks 

) | Were bought in. The remainder sold at a partial decline of 3d to 64 

880 | China | Indian | per cwt. 
Coffee. | Sugar. | Tea. Tea. | Silk. | Silver. | 


| Bags. Bags, | Halt. 


six months, 2\s 9d to 21s 104d. 


TOBACCO.—There has been little of interest transpire in this | 
market during the past week. Some few sales have been effected | 
Substitutes have been sparingly 


of American at current prices, 
dealt in. 


LONDON PRODUCE CLEARING-HOUSE.—The following are the returns 


for February : — 





{ 
| Rio 





Ches 
Total registered during the) 








NINO es hoses cacnindlnse Ere 30,500) 226,500) 11,000/ 10,000) 80 | 1,775,224 | sd 
Total registered since Ist Jan.,, | Inferior beef ......--.s000 seve inion > © OR I peeteienccen Oe 
eee kee ee. | 92,500} 728500 36,000! 24,000) 100 | 2,663,697 Middling ditto covcroccccccccncccceccsccce BS LO | EmfOrlOr VOR)  ccccoccsccccccconccoceens, 2S 
Total tendered for this month’ 500} 21,500 5,000) 2,000! ... 235,000 Prime ditto........ccccrecsooscceocccsccrore $ @ | Middling ditto .....ccoccscccsscscessee @ 2 
| | Inferior mutton ............ eoomnpaens wo OG | FRG iGO svcccscrredcesonicsvsrcrae 8 8 
—- ~—— ces | MATING GIEEO .0..00000 sccececscseveoes ~ & 6 | 
POSTSCRIPT. Friday Evening. | 
SUGAR.—The crystalised Demerara, by auction, went more readily ne — MAREET. 

than of late, 8,066 bags chiefly finding buyers at full to rather poh css er ton Per Ton 
higher rates, from 10s 9d to 13s 3d. 1,200 bags syrups brought 8s. ees covenaeeananehen . = Im enone, wall 08 mewn 2000 

to 10s 6d. 441 bags Bengal withdrawn. Bedford ditto.......0...0.. 100s | Sutton’s Abundance ......... 1058 
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COFFEE.—At auction, 3,380 
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LONDON MEAT MARKET. 
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ANGLAAGTE ROYAL GOLD 


MINING COMPANY (Limited) 
7 Lothbury, London, ¢.C. 1st March, 1895, 
NOTICE 


E. 
INCREASE of CAPITAL —ISSUE of 30,000 SHARES. 

The followirg cable is to hand from the Head Office, 
Johannesburg :— 

“increasing Capital by £30,000 by the issue of 
30,000 £1 shares, at £4 75 6d each, New issue gnaraa- 
teed at this price. Application to be made by Share- 
holders in proportion to holding at 7th March. 
Transfer books will be closed from 8th to 15th March 
inclusiv=.” 

This increase of capital has been decided upon to 
meet the increased expenditure necessary for the 
erection cfa further 60-stamp battery and the instal- 
lation of a new rock-drilling plant, and to expedite 
the development of the property, and enable the 
Company to resume the payment of dividen?sat an 
early date. This is-ue his been guaranteed at 
£4 7s 6d, at which price it is now offered to share- 
holders pro rata to their boldings, 

Shareholders have the right of applying for shares 
at the price of £4 7s 6d per Share, in the proportion 
of one New shere for every five shares on the 
Register on 7th March, 1895. 

Applications for fractions of Shares cannot be 
received, and no shares will be allotted in excess of 
the pro rata number. 

Applic-tions, with cheque at the rate of £4 7s 6d 
per share, must bemade not later than 16th March, on 
form to be obtained at the Company’s Offices, 7 Loth- 


bury, F.C. 
The Transfer Books of the Company will be Closed 
{rem 8th to lth March inclusive. 
THOMAS HONEY, 
Secretary to London Agepts. 


ORT ELIZABETH SIX PER 


CENT. MUNICIPAL WATER WORKS LOAN 
of £150,000. 
FIP ST AND SECOND ISSUES. 

Notice is hereby given that, in accordance with the 
conditions on which the above Loan was raised, 
DEBENTURES amounting to £2,500 were this day 
DRAWN by lot for payment at par, and that the 
same will be PAID on the 30thJune next upon the 
said Debentures, and all interest coupons not then 
due being left asthe Standard Bank of South Africa 
(Limited), 10 Clement's lane, Lombard street, London 
three clear days for examination. 

The drawn Dcbentures will cease to bear interest 
after the 20th June, 1895. 

NUMBERS and PAX TICULARS of the DRAWN 





DEBENTURES, 
FIR >T ISSUE. 
303 46339 0s «413 
3 Debentures Of £500 ....ccs0-.. sesersecrerseerey £1,500 
59 199 200 
3 Dedentures Of L1OU .......cccccrercocsesseceseees 300 
609 
SECOND ISSUE. 


1 Debenture of £600........ ...+ 
516 §22 
2 Debentures of £100 ......cccccscosces soseeseece 200 





9 £2.500 

For the Standard Bank of South Africa (Limited). 
J. CHUMLEY, Manager. 

London, 28th February, 1895. 

Present—John Bridges Notary Public, of the firm 


of Duff, Bridges, aud Watis, 12 and 12 Clement’s 
lane, F.C. 





BREAKFAST—SUPPER. 


EPPS’S 


BOILING WATER OR MILK. 


Northern Pacific Railroad Co. 


The Mercantile Trust Company's Cer- 
tificates of Deposit of 


Third Mortgage Bonds 


Consolidated Mortgage Bonds 


ofthis Company having now been LISTED at the 
New York Stock Exchange, the REORGANISATION 
COMMITTEE beg to call the attention of all holders 
of these bonds, and also of the SECOND MORTGAGE 
BONDS, to this fact, and to urge upon them the 
importance of depositing their bonds with the Mer- 
cantile Trust Company without further delay. 


United action by these THREE CLASSES OF 
MAIN LINE BONDHOLDRERS will result in such 
a control of the property as will secure to them 
the best attainable results, HAVING DUE REGARD 
TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 


Under the agreement for deposit the Committee 
may, in its discretion, terminate the period for 
deposits without notice, and impose exceptiona 
terms for deposits thereafter. 

Bonds may be deposited with the 


DEUTSCHE BANK (Berlin), LONDON AGENCY, 
4 George yard, Lombard street, E.C., 
where negotiable Certificates of Deposit issued by the 
Mercantile Trust Company of New York will be 
delivered to depositors. 


EDWARD D. ADAMS, Chairman. 

LOUIS FITZGERALD, 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 

J. D. PROBST, 

JAMES STILLMAN, 

ERNST THALMANN, 
Reorganisation Committee. 

A. MARCUS, Secretary, 
Mills Building, New York City, Feb. 5, 1895. 


(['HE WITWATERSRAND GOLD 
MINING CO,, LIMITED (KNIGHT'S). 
NOTICE TO SPAREHOLDERS. 
INCREASE OF CAPITAL, 

Referring to our Circular dated January 24th, we 
have just received advice by cable that the proposal 
to incr.ase the Capital of the Company to £300,000 
has been sanctioned by the Shareholders at an Ex- 
traordinary General Mceting, held at Johannesburg, 
on the 26th February. 

Certain modifications have been made, and the 
following are the conditions under which the 50,000 
New Shares will be issued :— 

To existing Shareholders, pro rata ... 30,006 
», Guarantors, to betakenupatoncs 7,590 
», Guarantors, to be taken during 

present year, without option...... 12,500 
50,000 

The price of the whole issue to be £2 16s per share, 
and Shareholders on the ron the 16th 
March will be entitied to apply for the New Shares 
in the proportion of 12 for each 100 of present hold- 
ing. Fractions will not be considered. : 

Application for Shares, accompanied by cheque for 
the full amount, must be made on forms to be 
btained from the under e si 
The Share Register will be Closed on 16th March, 
and applications will be received uatil the evening 
of the 19th March. : 

ROBERT WHYTE AND CO., London Agents, 
19 Bury street, St Mary Axe, London, E.C, _ 
February, 1895. 








ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
eee aa and COLOMBO, 

' 0. 
Mawacers { ANDERSON. ANDERSON, & CO. 

Head Offices: FancnuRCcH AvENUR, LONDON. 

For pe apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Oockspur 
street, Charing Cross, 8.W. 


ORIENT COMPANY’S 
PLEASURE CRUISES. 


For GREKCHK, CONSTANTINOPLE, &c. 

The Steamship LUSITANIA, 8,877 tons register, 
will leave London, 27th March, for a 47 da’s’ Cruise, 
visiting GIBRALTAR, MALAGA, PALERMO, KATA- 
KOLO, CORINTH, A&GINA_ PIRAUS (for 
Athens), DELOS, SMYSNA, CONSTANTINOPLE, 
SANTORIN, MALTA, ALGIERS, GIBRALTAR, 
arriving at Plymouth, 12th May, and London, 
13th May. 

For SPAIN, SICILY, the ADRIATIC, &c, 

The GARONNE, 3,876 tons register, will leave 
Lovdon, 20th April, for a 30 days’ Cruise, visiting 
CADIZ (forSeville, &c.), TANGIER, MALAGA, 
PALERMO, ANCONA, VENICE. TRIESTE, 
RAGUSA, CORFU, MALTA, PHILLIPEVILLE 
| (for Constantine), ALGIERS, GIBRALTAR, arriving 

at Plymouth, on 28th May, and London, 20th May, 


| String Band, Electric Light, Electric Bells, Hot and 
ee ee Cuisine. 
. GR and CO, 
Managers) 4NDERSON, ANDERSON, and CO. 
Heap Orrices :—Fenchurch avenue. 

For passage, apply to the latter firm, at 6 Fen- 
church avenue, London, E.C., or to the West-Knd 
Branch Office, 16 Cockspur street, 5. W, 


P AND O, MAIL STEAMERS 
7 
FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
| BRINDISI, EGYPT, ADEN.and 
MADRAS vid BOMBAY. 


| 
| 
| 
' 
| 
| 


Every Week, 


CALCUTTA, MADRAS, COLOMBO, 
OBINA, STRAITS. JAPAN, AUS-( _ Every 
TRALIA, NEW ZEALAND, TAS-( Fortnight. 


MANIA, NAPLES, ALEXANDRIA. 


r Gener er ee Comes ne : 

‘or particu a Com Offices, 

net caveat Eo. and 26 Cockspur street, 
on, . 


VINOLIA 


CAUSES 


SHAVING 


NO BLOTCHES 


SOAP. 


UNDER THE CHIN. 








bags East India found buyers, and 
Russian, 43d | Senerally at high rates for fine, including both Mysore up to 133s, 

| 200 part realised 118s to 118s 6d for long berry. 
bags Central 
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EXCHANGE BANK. 


CAPITAL ...... $1,000,000 
$250,000. 




































Accounts of Banke, Bankers, and Firms received 
upon favourable terms, Collections mode and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable tiansfers made. 

Loxpon Bankers—The City Bank (Limited). 


=e 


pace re 2 a ee 





? 


ie 


2 Lae oe 


pte een. em 


Remittances cabled. Bills on New Zesland and 
Australia negctiated or collected Deposits reseived 
for fixed periods Circular Notes issued, and every 
description of Solonial Exchange and Banking Busi- 
nees transacted on favourable terms—to be ascertained 
on application. 
No. 92 Sanne atreet, London, E.C. 
Ty 
GTAN DARD BANK OF SOUTH 
AFRICA (Limited), 
(Bankers to the Government of the Oape of Good 
Hope.) 
Heap Orvicr. 
10 Clement’s lane, Lombard street, London, E.C. 


Subscribed Capital ............c0.00000. #4,000,000 
Paid-up Capital .... «+ £1,000,000 
Reserve Fund a 0,060 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, a'd transacts every description of Banking 
Business connected with the South African Colonies 
and States. Teleyraphic remittances made. 


Depa received for fixed periods on terms which 
may known on apnlication. 
H° 
Capital, $10,000,000, all paid up. 
Reserve Fund, $&,(00,000. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Directors anv Heap Orrice 1x Hone 
Kone. 

LONDON COMMITTEE. 

E, F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director cf the London 

and County Banking Company, Limited), 


F. D. Barnes, beq (Managing Director, P. and O. Co.) 
veo receised for fixed periods at the under- 
noted rates of interest :— 


Ree 




















NG KONG AND SHANGHAI 


BANKING CORPORATION, 


» 2, Or 8 yeors, 4 per cent. per annum. 


1 
Interest payable haif-yearly at 80th June and Sist 


December. 
EWEN CAMERON, ) Managers in 
UG K. NOBLE, London, 


81 Lombard street. £..)., London. 


r\HE AGRA BANK (LIMITED). 
EsTasLisuep tn 1833, 
Haap Orrics— Nicholas lane, Lombard street, London. 
BaNKING AND Exchanoe Business of every descrip: 
tion conducted with India and the East. 


Daposits received for fixed periods on terms to be 
ascertained on application. 


CurRENT Accounts kept on the terms customary 
with London Bankers. 


PP {HE COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited), 
Oapital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 


Drafts payable on demand and Letters of Credit on 
Australia are iseuea by the London Branch. Bills on 


cabled. 
London Office—18 Birchin lane, 
Lombard street, E.C. 


NATHANIEL CORK, Manager. 


TL oxox 


THE NATIONAL BANK OF SCOTLAND, 


| HE COLONIAL BANK OF} transacted JAMES ROBERTSON, Manager in London. . 
P| NEW ZEALAND. Senet See. 6 een net thane 
4 Incorporated by Act of the General Assembly, 1874. A FRICAN BANKING CORPORA- | THE LONDON BANK OF { 
" Subscribed Capital, £1,000,000 ; Paia-up...... £406,000 TION (Limited). a 
Bi. Reserve Fund ......c.cscceree sesesersesescereerees 65,000 Registered Capital, £2,000,000. AUSTRALIA, LTD. 4 
% Reserved Liability of Sharcholders .... ....... 1,600,000 Interest allowed on fixed deposits. (formerly London Chartered Bank of Australia.) 3 
MI Head Office—Dunedin. ine Busi transacted in and with South Africa. . 2 Old Broad street, E.C. z 
‘ Loxpow Boaap ov Dingorons: Banking Business tra’ nae eaeeeeee. pees Capital ...ccccccccver coccsscee oe = a 4 

i Rt. Hon. L H Courtney M.P. Geo. Cowie Mang Dir ” ® Chief Manager al p steeseaer ease seeeeenensessereeeseneee 295,44 5 
| ° , , pe eae , ere ° Uncalled, includ T ¥ 2 
Drafts and Letters of Credit issued. Demand nenited, tnctading Reserve t tentiiy 731,967 10s ‘ 


T 


Australia negotiated or collected. Remittances 


. PARIS, & AMERICAN 


! ) Se £4,000,900 | tained on application | 
) BANK (Limited). Capital paid up ...........£1,384,771 2 8 Secretary. | 
' Carrrat, £1,000,000. SuBscrrBeD, £500,000. ee pald up $05,780 0 0 rs R. G. DAVIS, 
Parp-ur, £400,000. Rassrva Foxp, £160,000. Reserve Liability” of : HE BANK OF ADELAIDE 
Haap Orrice—58 Old Broad street, London, E.C. Shareholders ............ 750,000 0 0 1 1865) | 
one ae Reserve Fund........ £100,000"? Capital, £500,000; Paid-up, £400,000. 
' Acurrs at Panis, Messrs Lazard Fro London Office, 128 Bishopsgate street Within, E.C, Reserve Fund ..........-.cecuessseseeeesees £146,000 
Banking end Exchange = » W, W. Oswald. Accountant, W. B. Brock. Reserve Liability of Shareholders ... 600,000 
| _ ye Garena ohana teach | Packers] Re Hanger Bgiegs sung | LONDON OFFIOE-T0 CORNELL, RC. | 
| | svalabe inthe United ten, Rarope Indies Guine | , Approved Bills on Australia and New Zealand | William Lund, ™ Koxhem Soot, Bea | 
. oo - all the Baok’s branches in Avcstralia, crass muaed oa : Manager, 

transters made. —— | 
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LIMITED. 


Incorporated by Reyal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFICE—EpINBURGH. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 





LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.C. 
CURRENT ACCOUNTS are nats agreeably to usual custom. 

EPOS Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


nat Re NVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. , 
At the London Office of the Bank every description of Banking Business connected with Scotland is 








Nos. 43 to 46 Threadneedle street. London, E.C. Issues Drafts and Letters of Credit on its Australian 
Business hours 19 to 4, Saturdays 10 to 1. Branches. Negotiates Bills, or sends them for coilec- 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia, 
London Banke 





1B BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


rs, Lioyds Bank (Limited). 
W. N. TOMKINS, Secretary. 


Paid-up teen sai ate guia —_—- en - 

R FO FUNG ccoccccccccccceccccoccesece J , 

oman Liability of Proprictors P['HE ANGLO - CALIFORNIAN 
under the Charter .........sssseree ,600,000 BANK (Limited), 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zezland. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


Capital Authorised, £1,200,000. Subscribed, £600,000, 
Paid-up, £300,000, Reserve Funda, £125,000, 
Head Office, 18 austin Friars London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 


The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit, 


J. SIMON, Managing Director. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK LTD. 
Head Office: 38 Lombard street, E.C. 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
are the Agents of the Bank, in the chief Pro- 
vincia] towns throughout the United Kingdom. 

Remittances made by Tele 
Transfer. 

Bills Negotiated or forwarded for Collection. 

Banking and Exchange Business of every 


























Bark or NEW SOUTH WALES, 
Established in 1817. 


LONDON OFFICE—64 Old Broad street. 
Authorised Capital ..............cc:ssseeseee e-eee £3,000,000 
Paid Up Capitol (as on 30th Sept., 1894)... 1,786,760 
Reserve Fund (as on 30th Sept., 1894)...... 1,144,190 

Letters of Credit ard bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection, 
Telegraphic remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be kuown on application. 

DAVID GEORGE, Manager. 


MPERIAL BANK OF CANADA. 


Heap Orrick--ToRONTO. 
Branchesin Ontario, Manitoba, and N.W. Territories. 





; 


4 
; 
























description transacted with the Austraiian Colonies. 
Capital Authorised ...........0.0008 sees $2,000,000 piel isorscasbiaencaiaben atleast 
Ge ESTABLISHED 1851. 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 LOMBARD Street, E.O. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 


D. R. WILKIE, General Manager. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST aliowed 
on DEPOSITS. repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, 00 
the minimum monthly balances, when not drawn 
below £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANACK, with full particulars, 













aren ane cereremeiaarene: tfree. FRKANCIS RAVENSCROFT, Manager. 
[HE BRITISH BANK OF SOUTH | ™ 
AMERICA (Limited). 
Heap Orrics—2a Moorgate street, London, E.O. i HE BANK OF AFRICA 
Capital Authorised and Subscribed £1,000,000 an ee 
Capital Paid up.........cccccressersee 500,000 . 
Reserve Fund ...sssccccssccssseecccceee 800,000 Head Office —113 Cannon street, London. 
—. Subscribed Capital _ £750,000 
Brancuss in BRAZIL, Rio de Janeiro, Santosand Paid up ........... 250,000 
Sao Paulo. Reserve Fund ..... cvccvecvece | ROIOED 


Brancnes in the RIVER PLATE Buenos Aires, 
Montevideo, and Kosario 


CORRESPONDENTS in NEW YORK rinci 
cities of Europe. ee = 


a received for three years at 4 per cent. per 
HENRY K. GREGORY, Pro Manager. 


HE NATIONAL BANK OF 


AUSTRALASIA (Limited). 
Incorporated under the ee Companies’ 


Acta, 1 
Authorised Capital ... ne 


General Manager: 
JAMES SIMPSUN, Cape Town. 

Branches -Aliwal North, Cape Town, Oradock, 
East London,Grahamstown, Kimberley, KingW illiam’s 
Town, Oudtshoorn, Paarl, Port Klizabeth, Queen's 
Town, Bethlehem, Bloemfontein, Fauresmith, Harri- 
smith, Ladybrand, Winburg, Durban, New 
yo ee Barberton, Johannesburg, P 

nijhei ra, Delagoa Bay. 

The bank issues drafts, makes telegraphic remit- 
tances, buys and collects bills, and conducts all kinds 
of banking business. 

Deposits received on terms which may be #s0ef 








Drafts and credits issued Remittances 
Bills purchased or collected. 








